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Building Unto Idleness, 


our manufacturers have created a capacity 
for industrial production, more than one- 
quarter of which is allowed to remain 
unemployed under a system which lacks 
proper co-ordination, which promotes waste 
and which contributes to the causes of 
industrial crises—Some far-reaching effects 
which would flow from the stabilization 


of production. 


Does the existence of a great excess of 
machinery for production open the way 


for quick and inexpensive industrial 


Preparedness For War? 
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BROOKLYN 


RAPID TRANSIT 


Annual Report for year ending June 30, 1915 


COMPANY 


COMPARATIVE STATEMENT OF TH): RESULTS OF THE OPERATIONS OF THE BROOKLYN RAPID TRANSIT SYSTEM 
FOR YEARS ENDING JUNE 30, 1915 AND 1914 




















} 
on Increase or | - | Increase or 
190 o1 « | C | 
191! 1914 cond 1915 1914 Decrease 
Gross Earnings from Operation $26 427,686.66 $25,558,249.60 $869,437.06 Of this amount there has been 
Operating Expenses , .++| 14,960,381.387, 13,994,552.66 + 965,828.71 appropriated: 
Net Earnings from Opera- Accounts written off..... $12,327.56 $2.315.30,-+ $10,012.26 
—_ 7,805.29 $1 VB06.98 $96,391.65 Adjustment of Taxes tee 
Income from Other S« ‘ 8,715.01 »771.65 - 13,056.64 ES ie ha a eins ae A epee Peay 10,801.78, — 10,801.78 
Total Income $11,906,020.30 $12,015,468.59 $109,448.29 Adjustment of Expenses 
Less Taxes and Fixed Charges —6,393,459.18 _ 6.699,763.73 — 306,304.55 ee a eee 35,088.74 *948.67,+ 36,037.41 
Net Income : ¢r 2561.12 $5,315,704.86 + $196,856.26 Supercession and Depreci-| one 
Surplus at Beginning of Year 9,732,588.50  7,904,606.63 + 1,827,981.87 WN csnvccctcaacsemes 45,062.12 174,339.01— 129,276.89 
Coney Island & Brook y! ar Amount set aside as Re- 
Co.'s Surplus at time of REE eee weecceececes! 1,500,000.00/— 1,500,000.00 
acquisitio 50 506,625.76 | 
ll = — _ se 16 Loss from Operation of es 
Potal . ++ ++ $15,245,149.62 $13,726,937.25 + $1,518,212.37 Employees’ Restaurants. OAAG.S7) . ccrccecosestt 9,445.97 
Other Credits to Surplus dur Loss from operation of | 
ing year: Surface Cars over Man- } ee 
Miscellaneous Items 4,131.20 30,653.36 — 26,522.16 hattan Bridge.. ek eres 58,071.98 
Settlement of B’klyn City Dividend on B. R. T. Co.’s ae 
8 oy AS Saeed Freee 582,566.72 582,566.72 Stock Outstanding.....| 4,467,318.00| 3,660,048.00.+ 807,270.00 
Sale of Easement South . rots q 27 2145 246.555.42— $719.2 : 
B’lyn Ry. Co 738,986.59 738.986.59 Total Appropriations.........| $4,627,314.37| $5,346,555.42 $719,241.05 
Total Sere er $15,249,280.82 $15,079,143.92 + $170,136.90. Balance Sheet Surplus........ $10,621,966.45| $9,732,588.50'+ $889,377.95 
JUNE 30, 1915 
ASSETS LIABILITIES 


COST OF ROAD AND EQUIPMENT 
Properties owned in whole or in part by 
Brooklyn Rapid Transit Company 
Construction Expenditures, Conetitu- 

ent Companies, not yet funded 


y Railroad Com 
Trustee of 
Company | 


Bonds of Brooklyn Cit 
pany deposited with 
Brooklyn Kapid Transit 
Refunding 4°), Bonds 

Advances to Leased Companies, ac- 
count of Additions and Betterments 
to Leased Lines 


Becurities deposited with Trustee to 


guarantee performance of terms of | 


Lease of Brooklyn City Railroad 





a i ing $2,000,000 Trookivr Queene 
t‘o. & Suburbe k ‘ cc t Mort 
gage 5% Bonds 7 $25 000 
Brooklyn | Ray iT nsit a at 
par, $1,627,000 Broo! 1 
Consolidated Ss at ‘ ht ;.000 
Hrookivyn City Es: road Hef ing 48] 
at par, and $250,000 Hrookliyn Rapid 
Transit Ist Refg. 4% Bonds at pa 


nt of Sub 


Capital Expenditures accou 
Lines 


way and Rapid Transit 

Unapportioned Debt Discount charges 
able to Cost of Construction and 
Equipment, etc., under Rapid Tran 
sit Contract 


MATERIAL AND SUPPLIES 


CURRENT 
Accounts Receivable 
Bills Reccivable 
Investments 
Cash on Hand and in Bank 
In addition there are the following 
Treasury Bonds and Stocks available 


ASSETS 


for sale not included in Assets or 
Liabilities 
Brooklyn Rapid Transit Company 


Capital Stock, par value 
Bonds of Brooklyn Rapid Transit and 
Constituent Companies, par value 
CASH FUND FOR CONSTRUCTION 
AND EQUIPMENT OF SUBWAYS 
AND RAPID TRANSIT LINES 
SPECIAL DEPOSITS OF SECURI 
TIES AND CASH 
Pnsurance Reserve 


City of New York 


Investments 


Binking Fund Deposits (The ¢ I & 
D>. R. RB. Ce 

City of New York Corpe ite Stock and 
(Cash deposited with State Work 
mens Compensation Conmmissior 


UNAMORTIZED. DEBT DISCOUNT 
AND EXPENSE (C. |. & B. 4s 
PREPAID ACCOUNTS 





Insurance Company 

Selephene John 1960. 56 Cedar St., N. 

RIDGE G eA tn President. 
FIRE AUTOMOI IL KISTS’ BAGGAGE 

INLAND WINDSTORM 
INSURES 

REGISTERED MAIL SHIPMENTS OF 

BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates 


0. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 
Also Life, Fire, Marine, Plate Glass, Acci- 
dent, Rents, Health Liability Automobile, 


Boiler Bond and irglary 
76 WILLIAM STKEET, NEW YORK, 


68-70 HUDSON ST., HOBOKEN, N. J. 


_ 


DETECTIVE WORK 


Of the Highest Grade Only Saticited. 
Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortland. 


$137,145,788.23 


$29,529,392.38 


72 
‘2 


2,011,059.49 $139,156,847 


600,000.00 
14,179,455.08 


4,153,945.00 





681,467.40 


~l 
- 


4,156,052 


f 
$877 225.82 
50,000.00 
221,196.08 


2,617 337.57 


10,309,705.40 
$736,011.20 
1,000,000.00 
17 92.65 
173.898.78 1,927 302.63 


123,437.50 


389, 510.25 


30,010,859.78 $185,101,107.58 


—— 


3,865.759.47! 


,APITAL STOCK 
Brooklyn Rapid Transit Company— 
Capital Stock 


Less—In Treasury 


| $74,520,000.00 


64.782.02 $74,455,217 


————we—_— 


Constituent Companies— 
Shares not owned by the Brooklyn 
| Rapid Transit System } 
tFUNDED DEBT 
| Issued— 
Brooklyn Rapid 
The Brooklyn 
Company 
The Nassau Electric Railroad Com- 


Transit Company 
Heights Railroad 


pany 
| . 
| Brooklyn, Queens Co. and Suburban 
| R. R. Co 


New York Consolidated Railroad 
| Company 
B. R. T. Co.'s 6 Year 5% Secured 
} Geld Notes 
New York Municipal Railway Cor- 
poration—5% Bonds 
The Coaey Island & Brooklyn R. R, 
Co 





Less in Treasury or pledged as col- 
lateral , 

Deposited with Trustees of Mort-j| 
gages 

{REAL ESTATE MORTGAGES 

}CURRENT LIABILITIES | 

Bills Payable (secured by deposit of 


Brooklyn Rapid Transit Company 
Refunding Bonds 


} Accounts Payable (including Dividend 


| 


| 


$202 ,.S872,875.54 


JOHN E. KING 
FIRE INSURANCE 
84 WILLIAM STREET. NEW YORK 
The Arlington Fire Insurance Ce., 
Washington, D. C. 


The Arizona Fire Insurance Co., 
*hoenix, Arizona. 


ITED CTATEC CACHALTVE 


son S.Lot *resider 


HL JIAILD USUAL C 


80 Maiden Lane, New York. 





Miami Copper Company 
61 Broadway, New York. 


| 
Telephone 9310 Rector. 
| 











Taxes Accruec 
Interest Accrued on Funded Debt 
Interest and Rentals Accrued 


RAPID TRANSIT CONSTRUCTION | 
AND EQUIPMENT LIABILITIES. | 
Payable [rom Special Fund as per | 

Contra 

PROC r: EDS FROM SALE OF REAL 

ESTATE AND PROPERTY 


AWARDS 
}U “es ARNED VISCOUNT 
Corp'n's Bonds 


| N. Y. M. Ry 
The C.1.& B. R 


Bonds 


R. Co.'s Cons. Mtge 


RESERVES 
Insurance Reserve 
Accrued Amortization of Capital and 
Sinking Fund Accrual 
Special Reserve } 
Employer's Liability Reserve 


SURPLUS 


Annalist 
Binder 


Cloth-bound; handsome; 
holds 26 issues — one 
volume. 

Carriage prepaid to any 
point in the United States. 


Price $1.25 
The Annalist 


Times Square 


New York 








1,891 ,000.00 





1,120,808.98 75,576,026.96 





$32,442,000.00 
250,000.00 
15,000,000.00 
6,624,000.00 
23 650,000.00 
39,699 ,000.00 
40,000,000.00 


6,232,000.00 


$163,897 ,000.00 


$61 539,572.50 


63,430.572.50 100,466,427.50 


442,662.16 


$3,701 ,604.73 
3,741 ,074.52 
1,781,391.03 

616,420.99 
72,974.77 


9,913,466.04 


461,243.79 
256,876.31 
$1,190,970.00 


125,000.00 1,315,970.01 


$787,439.47 


1,733,940.23 
,261,860.78 
34,995.85 3,818,236.323 


10,621 ,966.45 


$202,872,87.545 


DIVIDENDS. 
t 2am cor _— COMP. ANY. 


12¢ wa ‘ th. 19 
DIVIDE ‘D NO 29 
The Board of Directs 
Company 1 
quarterly 


Utah Copper 
tl ‘ ie red the 29th 


($1.00) per 












share, being at th te of Ten Per Cent 
(10% per quarte par value payable 
September 30th, 191 holders of a 
i at the close of nes on Sept ‘ 
16th 1915 The books ri } anatie on 
the stock of the Company will remain open 
S. LIE ' A Secretary 
0 - 
CHINO COPPER COMP ANY. 
25 Broad St., New York, September 9, 19] 
The Board of Directors of the Chine Copper 
Company has this da eciared a quarterly 
dividend of 75 cents per share payable Sep- 
tember 30th, 1915, to stockholders record 
at the close of bus eptember 16th 
1915. Cc. W PE TERS Treasure 


CENTRAL,.LE ATHER COMPANY. 
New York August 24th, 1915 
A dividend of $1.75 per share on its Pre 
ferred Stock has this day been declared by 
the Board of Directors of this Company, 
payable October Ist, 1915, to stockholders of 
record September 10th, 1915 
H. RAPHAEL, Treasurer. 
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Neu York, Monday, September 13, 1915 








A Poor Outlook 
Special Correspondence of The Annalist 
LONDON, Aug. 31. 
HE industrial situation here is still dominated 
by the Ministry of Munitions. All available 
talent, labor, and capital flow to the “controlled ” 
factories, of which there must be at least 600. 
These are the factories of which control has been 
completely assumed by the new Ministry; there are 
naturally innumerable others working on contract 
at the production of munitions. Even if conscrip- 
tion does not seem necessary to the Cabinet, or is 
only partially put in force, shortage of labor makes 
the outlook poor for the manufacturers of all but 


the most necessary peaceful commodities. 


Trade Gains and Losses 

HE outstanding feature of the July returns 

showing the principal exports of agricultural 
products and oils is the sharp decrease in com- 
parison with last year in the value of wheat ex- 
ported. Against 26,158,222 bushels, worth $23,- 
840,241 exported in the last month of peace, the 
foreign takings this year were only 7,819,666 
bushels, valued at $9,826,542. This slump in for- 
eign demand, together with the prospects of an- 
other record-breaking yield, is responsible for the 
recent drastic decline in wheat prices. The value 
of exports of the principal articles under the two 


classifications mentioned compares as follows: 











July — 
1915 119i. 
ii earckas $1,755,480 $455,284 
COGOM co siescesce esse 3,212,715 26,770 
TWMORE 2 ccectees 9,826,542 23,840,241 
EE ree 3,815,081 
Beef, canned 1,446,660 39,207 
Beef, fresh 2,728,293 
seef, pickled, &« ,759 202,467 
| eae soscescese 1,000,008 
Bacon earn adler dna 5,235,444 
Hams and shoulders 3,820,688 
Lard PE Ramadan 2,195,076 
Illuminating oil 4,538,933 
Lubricating oil pieneseace ree 2,149,390 
Gasoline, naphtha, &e ceee 2,045,900 2,981,678 
Residuum, fuel, oil, & 2,146,206 1,562,082 


Total oo... $51,965,850 $48,442,041 

It will be noticed that besides wheat only two 
of the fifteen articles listed showed a decrease for 
the month, and the gain in the others was more 
than sufficient to offset the losses in the three 


which fell off. 


The Gold Record 

HE $19,466,000 in American coin and British 

sovereigns received from London, via Halifax, 
last week by J. P. Morgan & Co. brought the total 
imports of gold into the United States since the 
beginning of the year up to $189,283,000. This is 
a sum larger than the gold imports in any com- 
plete fiscal year in the history of the country. The 
greatest amount ever imported in a single fiscal 
year was $171,568,755 in the one ended with June 
30 last, when record proportions were attained 
through the same shipments which figure in the 
$189,000,000 total mentioned. The amounts shipped 
to the United States by various countries since 


Jan. 1 are: 


Canada $98,802,000 Holland ....... $2,000,000 
England 59,490,000 Denmark ...... 300,000 
France a 11,500,000 South America 3,500,000 
China & Japan. 13,525,000 


A large part of the Canadian shipments origi- 
nated in London, which is reported to have sent 


another $25,000,000. 


To Attract Capital 
HE principal impediment to the development of 
the producing powers of Russia will be the 
difficulty of securing a sufficient amount of capi- 
tal, and the policy of the country should be changed 
to promote the influx of capital. For this purpose 
an extensive reform must take place in the laws 


regarding share companies, and a number of re- 





strictions must be done away with.—Litinov Falin- 


sky, head of the Russian Department of Industry. 


1915. : 


News 


THE ANNALIST 


and 








Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Ago 
"Coat of Livine. ..0660 — 5.6 —15.5 
Bank Clearings ...... ~. t—12.3 + 43.3 
N. ¥. Bank Loans...... + 1.7 + 23.3 
Commercial Failures.... —14.7 — 4.9 
Prices of 50 Stocks..... + 0.9 
Pig tren Ontpnt........ + 8.4 
rr — 0.4 
Anthracite Shipments... — 7.2 
R. R. Gross (July)...... oan + 15 
Active Cotton Spindles 
ef ne ere — 0.1 Ee BT 
*Annalist Index Number. +Five days this 
week, 











Still Going Down 
RITISH share values continued their down 
ward trend through August. The usual 
monthly valuation of 387 securities by the Bank 
ers’ Magazine of London shows a net depreciation 
for the month of approximately $15,000,000. The 


valuation by months compares as follows: 


1915 1914 
GOMUREY ccc $15,570,000,000 $16,945,000,000 
February ...... 15,440,000,000 7 225,000,000 


March ........- 15,090,000,000 17,049,000 ,000 


AE icans we... 15,265,000,000 17,030,000,000 
May ..ecccee-. 13,130,000,000 16,930,000,000 
po ere eee.» 15,045,000,000 16,915,000,00) 
July .....ee0.e- 14,450,000,000 16,855,000,000 
RUM cisGaass 14,535,000,000 15,915,000,000 


The par value of the 387 securities is $16,212,- 
000,000. The valuation is as of the twentieth of 
each month, except the figure for August, 1914, 
which was taken on July 30, the day the London 


Exchange closed. 


Cotton Returns 

Ur to the first of September the amount of cot 

ton ginned from the 1915 crop amounted to 
161,367 bales, counting round bales as half bales, 
as compared with 480,317 bales in the same period 
of 1914, and 799,099 bales in 1913. The world’s 
production of commercial cotton in 1914 was, a 
cording to the Census Bureau, approximately 24, 
764,000 bales of 500 pounds net, while consumption 
was about 17,046,000 bales. 

Despite the unusual conditions prevailing, ex 
ports of cotton from the United States in the first 
seven months of this year show a remarkable 
gain in quantity over the same period of 1914, the 
figures for this year being 5,937,361 bales, agains: 


3,713,334 bales last year. In value, however, the 


showing was not so good, for the increase of 2, 
224,017 in the number of bales exported brough 
an increase of only $36,055,504 in value. 
British Commerce Picking Up 
TWVHE returns of the British Board of Trade show 
very substantial improvement in the foreign 
commerce of the United Kingdom. August ex 
ports increased $41,135,000, and imports $135,770,- 
000. The chief increases in imports were $55,- 
000,000 in food, $45,000,000 in manufactured arti- 
cles, and $30,000,000 in raw materials. The princi 
pal export gains were in manufactured articles. 
The Mainstay of the Future 
ATER power is by far our most valuable re- 
source. On this humanity must build its 
hopes for the future. With its full developmen! 
and a perfect system of wireless transmission of 
the energy to any distance man will be able to 
solve all the problems of material existence. Dis- 
tance, which is the chief impediment to human 
progress, will be completely annihilated in thought, 
word, and action. Humanity will be united, wars 
will be made impossible and peace will reign su- 
preme.—Nikola Tesla, in The Manufacturers’ 


Record. 


Views— 


291 





Statist he Small Borrower 
apy Dec. 31, 1914, to the close 
£ 1, 1915, the Morr 
Plar pa k, which was organized 
yY ling better borrow y 
facilitie an and small merchar 
and the clutches of the loan 
sna regating $446,430 ar i 
averaging The loans ranged 


argest number of any 
denon 100 Of the borrowers 
nen, and the averag 


f he 


W 4 large majority of 


four principal 


SO! f 2» to pay miscellaneous 
debt attending births and ill- 
ness, t i! , and to provide tor 
Trade “ Game” 
: oe "i end with the war, 
now building lI 
last e to obtain the v l 
tra allies and whi 
ites by the contraband 
reg t on the appointn 
yf tariff commissior o 
which must come 


I 0 
Ch of Rail Business 
I N 1onths rail orders have 
I gains over the corre 
y ) preceding years, and 
th ths is now but little be- 
low much larger than for 
} Orders compare 
114 1 
17,700 200), 000 
ea B nm 14 wh 
eee "O00 
THe yw 
j ino S im 
we rT Ld 
2 nm 10 »? 
ime »? 
o Sine s ) 
the current issue of 
Ty 
\ steel trade is the 
gi Spring rolling. e 
Lou [ " ight 43,000 tons from 
eS i the Atlantic Coast I 
20,000 very. The New York 
Cer their next year e- 
1u road is figuring on 
ro ails it will lay ir 2 
Spi are impressed with 
th space is being taken 
up W arge rounds. Western 
lines are act at Chicago for track 
supp far the mills have 
quo About 3,000 car ire 
now ries for 4,000 more are 
expe 
I on the High Gear 
T HI i manufactured in the 
l © ar ended June 30 were 
ral This was an increa E 
I 10 per cent. in va 
as during the preceding 
twe passenger Cars dur 
the ye 226, valued, at the mar 
factur 141,131. During the 
America I exported 37,780 m r 
rehicle 1,635, and parts valued a 
$7,000 U (,254,635, which wa in 
increast 0) per cent. over the pre 
ceding 








New York, Monday, September 13, 1918 
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Building Unto Idleness 


More than One-quarter of the Ca- 
pacity for Production Provided 
by Our Manufacturers Goes Un- 
employed, Resulting in Waste 

and Contributing to the Causes 


of Industriel Crises 


OT long ago, at a statisticians’ dinner 
N party, a discussion of unemployment 
statistics was introduced with the coffee and 
progressed serenely for hours. It 
ended suddenly when an eminent economist, 
called 


should be 


several 
present, was 
what 
idleness. 


who happened to be 
upon for his views as to 
done to perfect statistics of 

His was entirely unexpected. 
Unemployment statistics, he said, were 
futile things. Why have unemployment at 
all? The real problem that all were en- 
deavoring to solve was not one of reducing 
the number of unemployed from, say, 17.6 
per cent. to 7.6 per cent., but the complete 
elimination of enforced idleness. He was 
instantly challenged to tell how that could 
be done. His reply was prefaced with the 
assertion that the application of the remedy 
would not only tend to eliminate unemploy- 
ment, but industrial crises as well. In fact, 
it would be a cure for nearly all industrial 
And the chief feature of 


answer 


and social evils. 


the remedy was simply to stabilize pro- 
duction. 
UNBALANCED OUTPUT 

Production, he went on to say, was 


very uneven. It would remain at a very low 
rate for a long time and then suddenly 
would expand to the maximum in many di- 
Under the stimulus of an extraor- 
new capacity 
added and the additions would be 
for only a very short time before 
protracted period of enforced idleness came 
with the inevitable slump in demand. On 
the whole 
siderably 
were 
cutput, lean vears as well as excessively fat 


rections. 
dinary would be 
utilized 


another 


demand 


production 
and if 
as to properly 


however, was con- 


below capacity, industry 


organized SO balance 
ores would disappear, the demand for labor 
would be even and the growth of industry 


would take place in a symmetrical rather 


thought, normal expansion might be taken 
care of for some time without much de- 
mand for new capital for the reason that 
the creation of new productive units would 
be unnecessary. 

The present movement for industrial 
preparedness as a necessary adjunct to na- 
tional preparedness for war lends particu- 
lar interest to this view at the moment. The 
- has clearly demonstrated the 
fact that the man in the factory is fully as 
important as the man in the trenches, and 
that unless the business of production can 
be as efficiently mobilized as the military 
nation is not prepared for the busi- 


war. 


European wal 


forces, a 
ness of 
IS CAPACITY SUFFICIENT? 

What is the position of the United 
States in this respect? It has been said 
that this country could not produce a suffi- 
cient quantity of certain kinds of munitions 
to supply its own needs in case it should be 
compelled to go to war. It has also been 
asserted that the productive capacity is 
ample and all that is needed is proper or- 
ganization. Which of these two opinions is 
correct ? 

Such statistics as are available sug- 
gest that American agencies of produc- 
tion, if properly organized, would not only 
be able to meet any extraordinary demand 
which the precipitation of an unexpected 
war might put upon them, but that this 
could be accomplished without unduly cur- 
tailing the output of goods for commercial 
uses. They also suggest that if the move- 
ment for better industrial organization at- 
tains the proportions warranted by its im- 
portance a condition will be disclosed which 
may result in a tremendous impetus to 
American trade through the elimination of 
the present enormous waste of capital 
caused by unemployment cf the things it 
has created under temporary pressure. 

The Bureau of Statistics of the State of 
New Jersey annually tabulates data showing 
the average proportion of business done— 
that is, the average percentage of capacity 
employed—in a number of factories and 
workshops. As the State is a representative 
one in manufacturing, the statistics so com- 
piled are probably representative of the en- 
tire country, though no doubt there would 


be some variation in individual industries 





than an asymmetrical fashion. Also, he owing to differences in local conditions, 
AVERAGE PERCENTAGE OF CAPACITY EMPLOYED IN VARIOUS INDUSTRIES IN NEW 
JERSEY. 

Industry. 1913. 1912. 1911. 1910. 1909. 1908. 1907. 
NN ER OE OE ee 80.24 79.37 77.56 75.11 63.25 63.20 78.33 
NN RS Te er 67.94 68.94 71.18 75.94 69.28 55.72 73.00 
re ne 69.83 70.69 70.47 74.52 75.15 68.90 §.32 
Brick and terra cotta............0... oo + $0000 75.35 72.46 76.23 71.62 55.30 75.29 
END gf nas caw a Waaweme een 72.58 77.81 77.14 78.84 78.00 73.62 78.95 
re i re ccc ctenseneeceeeds 75.25 80.13 79.17 80.14 79.00 71.53 80.81 
Drawn wire and wire cloth . 80.00 73.21 $1.92 81.92 $2.31 76.92 89.62 
Electrical appliances .68.53 69.71 67.94 70.42 64.26 55.63 68.03 
Furnaces, ranges, and heaters........... . - 44.23 85.94 69.37 74.69 71.92 57.69 77.14 
Glass (window and bottle)........... . 74.44 75.95 78.50 77.50 74.00 70.19 80.92 
Hats (fur and felt) ehnbama a 67.43 62.31 47.45 66.51 62.37 69.38 76.54 
Jewelry Pore reer et Te eT eT 61.51 66.96 68.98 69.07 69.64 65.86 78.92 
Leather (tanned and finished)......... 72.62 72.50 71.88 75.48 76.75 67.80 77.00 
Lamps (electrical and other)............... 67.08 66.36 69.00 67.22 73.12 71.36 79.00 
Machinery piageains .69.38 70.37 65.68 68.40 66.76 56.92 75.11 
I. pc cake cadee seeded eeeeewened 72.27 73.85 73.02 73.06 71.93 65.44 75.53 
err e rrr eT Ter Te Te eee Tee Te ye 80.00 80.88 $1.47 83.00 $1.92 76.78 75.66 
BN, cece nakdnke cd RAN OHRRO ROR eRe nee 83.62 94 $3.97 88.12 85.75 80.53 87.76 
Pottery daaind pick ArT ebaah ia ohne ie 73.04 79.26 75.65 78.18 77.09 41.88 74.54 
Rubber goods (hard and soft)........... . . 76.34 77.91 78.77 77.80 77.39 67.67 78.87 
Shipbuilding rer eC eee ee Te 66.94 67.06 67.65 71.18 65.12 63.37 72.06 
Silk (broad and ribbon goods)............. 61.75 70.87 71.26 73.65 76.23 71.02 78.26 
Btesl and iven (atructural) .....6ccccccscess 65.27 65.74 58.00 64.42 67.83 oS 78 75.00 
Steel and iron (forging) .............e.eee. 73.75 71.15 63.46 74.23 69.58 58.46 81.07 
Woolen and worsted goods. .............6..- 83.75 S5.8Y 77.78 76.40 84.38 74.42 $1.38 
ee rrr 70.30 73.28 72.10 74.00 73.10 65.57 77.36 
ee 12.16 74.97 74.05 76.14 76.30 68.10 78.00 
rn RS oc. sted wed whee eee ae adie ee 74.10 73.0 74.92 74.28 6.80 77.96 
Number of establishments. ..........c00. «+ 2,605 2,996 2,479 2,423 2,291 2,127 2.152 





just as there are marked variations between 
one industry and another. On the whole, 
however, it is probably safe to assume that 
the trend in the United States would be 
approximately the same as in New Jersey. 


WHAT IS UTILIZED 

In 1913, the latest year for which data 
are available, the average capacity employed 
in the ninety-four industries reported on, 
and which include more than 2,600 manu- 
facturing establishments, was only 71.24 
per cent. As there was more or less depres- 
sion in the early part of 1913, it might be 
supposed that the unemployed capacity in 
that vear would have been substantially 
larger than the average, but, as a matter of 
fact, it differed but little from what is ap- 
parently the “normal” proportion of idle 
industrial capacity. That is proved by the 
fact that in the seven years from 1907 to 
1913 the percentage fell as low as 66.80, and 
at the maximum was only 77.96, while the 
average for the entire period was 73.39 per 
cent. 

Expressed in another way, on the aver- 
age 26.61 per cent. of the machinery for 
production is idle, and in recent years this 
percentage has not fallen below 22.04, while 
it has been as high as 33.20. The latter 
figure was established in 1908, when, as a 
result of the panic, which came late in 1907, 
the trade of the country was temporarily 
paralyzed. The low point in idle capacity 
for the period was in 1907, the panic coming 
too late in the year to seriously affect the 
average, which was, in fact, only 0.22 per 
cent. higher than in 1906, a banner year in 
American industry. 


AN EXCESSIVE RATIO 

The enormous economic waste of an in- 
dustrial system which is so badly organized 
as to necessitate an average idle capacity 
of more than 25 per cent. is 
Naturally, it would be impossible for all 
plants to operate continuously at a full theo- 
retical capacity. A certain allowance must 
be made for idleness enforced by repairs to 
machinery and for similar rea but ex- 
perience has shown that it is possible for 
certain industries to operate at least 95 per 
their theoretical capacity—as, for 
the primary steel trade, a large 
part of which, according to authoritative 
reports, is now on that basis—and there is 
no apparent reason to doubt that all indus- 
tries could attain a like percentage if co-or- 
dination were carried far enough. Since 
the average idle capacity is 26.61 per cent., 
the deduction of 5 per cent. for necessary 
leeway still leaves 21.61 per cent. of excess 
capacity, and such a ratio is certainly far 
greater than would ever be required if in- 
dustry in this country were efficiently 
organized. 


AN ENDLESS CHAIN 

As things stand at present, therefore 
the purchaser of American products or of 
a large proportion of them, at any rate, must 
pay interest, depreciation, and other charges 
on unutilized facilities aggregating 
one-fifth of the total productive capacity. 
And this condition is itself the product of 
unevenness or imperfect co-ordination of 
supply and demand. There is a reaction in 
the situation which tends to further encour- 
age abnormal development. The imposition 
of a huge, unnecessary capital charge on the 
consumer must inevitably result in 
ing the consumption of goods, and probably 
it also operates toward making the demand 
uneven, so that a sort of endless chain of 
avoidable waste is fostered. Consequently, 
it would seem that if business were allowed 
gradually to expand without adding to the 
number of existing productive units until 
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it had absorbed the present excess capacity, 
a more rapid development along normal lines 
than is now possible would follow. 

There is, of course, a considerable varia- 
tion in the proportion of utilized capacity 
as between various industries, as will ap- 
pear from anaccompanying table which com- 
pares the ratio for twenty-five selected in- 
dustries since 1907. These differences may 
be taken as representatives of variations in 
productive efficiency. One of the best or- 
ganized industries, or at least one that con- 
tinuously employs a larger percentage of 
its productive power than most others, is 
paper manufacturing. On the average, it 
works to within 15.19 per cent. of capacity. 
The woolen and worsted goods trades are 
second among the twenty-five in this re- 
spect, with only 19.42 per cent. of idle capac- 
ity. The greatest proportion of unutilized 
facilities is in establishments manufactur- 
ing fur and felt hats, which have an excess 
capacity of more than 35 per cent. Natu- 
rally, the plants producing a thing which is 
so wholly a luxury as jewelry could not be 
expected to operate at a high ratio so long 
as other and more fundamental enterprises 
produce unevenly, and the ratio for the 
trade averages 68.70 per cent. of 31.30 per 
cent. below capacity. 


VARIATIONS 

In contrast with the present operations, 
which are almost, if not quite, at actual 
capacity, steel and iron forging plants 
averaged to run at nearly 30 per cent. under 
capacity in the seven-year period shown, 
while in structural steel the average was 
just under 35 per cent. 

It is not only the variation in the pro- 
portion of total capacity employed from 
year to year, and the fact that so large a 
part is continuously idle, that is significant, 
however. The variations within each in- 
dustry are themselves of equal interest, as 
showing the possibilities under good organi- 
zation. There are always some plants which 
operate overtime, even when the industry 
as a whole is working at a point very much 
below capacity. 

In the twenty-five selected industries, 
only six showed increases in 1913 over the 
preceding year, and of these only three 
made really tangible gains, the other three 
gaining by only a fraction of 1 per cent., 
while in nineteen of the industries decreases 
were shown. What has happened since 
1913 can only be conjectured, but it seems 
certain that the disorganization of industry 
attending the war must have brought many 
startling changes in both directions. 


Barometric Value 


Establishment of the Federal Re- 
serve System Has Modified the 
Conditions Affecting the Volume 
of Credit Instruments Offset 
Through the Clearing Houses 
Varying Practice of the Reserve 
Banks in the Handling of Checks 


By WARREN F. HICKERNELL, Editor The 


Brookmire Economic Service 





VERY banker, merchant, or investor whose ex- 

perience and intelligence justify him in that 
self-confidence which springs from independent 
thought and action must develop certain habits of 
judging the future. And since the trend of the 
aggregate value of business transactions in large 
cities and the commerce between cities of all sizes 
is pretty accurately measured by the total ex- 
changes of checks between banks, the weekly re- 
ports of bank clearings as compiled and published 
by the New York trade and financial weeklies have 
very rightly been looked upon as the most ser- 
viceable index of commercial activity in the United 
States for many years past. 
THE NEW WAY 

Ever since the Federal Reserve Banks 
established last -November, however, observers of 
fundamental statistics have become more and more 
skeptical of the value of clearances as a business 
barometer, owing to the fact that, according to the 
plan of the Federal Reserve banking law, the Fed- 
eral Reserve Banks have taken from Clearing 
House banks the function of making collections for 
those banks which are members of the Federal Re- 
serve system. Obviously, if each Federal Reserve 
Bank were to receive millions of dollars of checks 
without putting them through its local Clearing 
House, it would tend to cut down bank clearings 
noticeably and vitiate their use as a business ba- 
rometer. Moreover, instead of acting merely as a 
general clearing place, the Federal Reserve Banks 
go further—they actually do a certain amount of 
bookkeeping for the member banks. This new func- 
tion will tend to eliminate duplication in bank clear- 
ings in non-reserve bank cities. 

The questions, therefore, (1) whether the new 
function of collecting for member banks is cutting 
down the total amount of bank clearings, and (2) 
whether the Federal Reserve Banks belong to the 
Clearing Houses in their respective cities, are very 
pertinent at the present time, and the replies to 
these questions from the twelve Federal Reserve 
Banks are very interesting. 

J. Z. Miller, Jr., Federal 
Kansas City, Mo., writes: 


were 


Reserve Agent at 


In our opinion, the clearings of the I*ederal Reserve 


Banks will cause no appreciable decline in bank clear- 
u 


ings This is true at least of Kansas City, as all 
cks received by the Federal Reserve Uank of Kan 
sas City on local banks are cleared through the local 
Clearing House channels; all other checks received 
on member banks within the district are such ecks 
vould have passed through Clearing Mouses in 
other cities under the old system 


Pierre Jay, Chairman of the New York Federal 
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Minneapolis, and Chicago on account of the opera- 
tion of the Federal Reserve system. In Chicago, 
the reduction during part of August was at the 
rate of $51,000,000 a month 

twelve Banks put 


Houses, 


Since nine of the Reserve 
their 
the question naturally arises whether the last three 
in the list will not consent to do likewise. At any 
rate, students of fundamenta? statistics, including 
and in- 


collections through the Clearings 


the most intelligent bankers, merchants, 
vestors in the country, would be glad to have this 
traditional business barometer preserved if possible. 

To sum up: The collection system of the Fed- 
eral Reserve Banks will tend to prevent the trans 
actions between banks in different outlying cities 
from througn outlying Clearing Houses 
and will, therefore, reduce the 


checks bank 


stance, between 


passing 
amount of transfer 


which figure in clearings. For in- 


exchanges Pittsburgh and Cu 


cinnati will be handled in Cleveland. The clearings 


j Pittsburgl 


reported for and Cincinnati, therefore, 


will be confined more largely to transactions be 


tween local banks. Whatever reduction of clearings 


results from this cause is bound to come It can 


not be avoided. But this reduction in the clearings 


of nen-Reserve Bank cities will not necessarily de 


stroy “ Bank Clearings ” as a business barometer. 

In the first place, the reduction in the clearings 
of outlying cities may not be significant as be 
tween “member banks,” and the clearings be 


tween State banks and trust companies not mem 
bers of the 


In the second place, 


Reserve system cannot be “ washed 


out.” after the readjustments 
of the first year, comparisons can again be accepted 
Again, the bulk of the 
in the large cities, so thai 
Minneapolis will 


with confidence. great 


country’s clearings are 
and con- 


if Chicago. Cleveland, 


form with the majority practice, clearings may 


continue to enjoy recognition as the “ premier in 
dex” of general business conditions. 


A HISTORIC MISSION 


Coming of British and French Financial 
Delegates May Mark New Epoch 
in American Finance 


MEETING between some of the foremost bank- 


ers of England and France and the fore- 


American soil would 
took 


nations of 


most bankers of America on 
event even if it 
With the 


and that war 


be a momentous place in 


times of peace principal 
turning on the abil- 


and 


ikely to become a land 


Furope at war, 
tiy of the belligerents to pay for it in men 
money, such a meeting is 
mark in financial history. 

When the party 
demand sterling, the medium of settlement for in 
ternational $4.50. That 
is 36.55 cents less than the parity of the English 
pound 


mand sterling sold at $4.69 


left Liverpool on the Lapland 


balances, was selling at 
On the day of the commission's arrival, de 
The improvement was 
& partial anticipation of the results which the visit 
iss expected to bring about. 

The importance of the mission undertaken may 
be measured by the standing of the men concerned. 
Of the visitors Mal- 
let, regent of the Octave 


from Paris: Ernest 
junk of 
Homberg, a banker representing the French For- 
eign Office. The 
Lord Chief Justice of 
Chairman of the joint commission; Sir Edward H. 
Holden, managing director of the London City 
and Midland Bank; Sir Henry Babington Smith, 
K. C. B., President of the National Bank of Turkey; 
and Basil ' 
Pritish Treasury Department 


NO DEFINITE PLAN 
On both that they 
have no definite lines along which they are pre- 


two are 
France, and 


English are Baron Reading, 


England, who 


comes as 


B. Blackett, an adviser attached to the 


sides the conferees say 
pared to insist that the problem shal! be worked 
out. 
by cable communications. The 


The groundwork: of the negotiations was laid 
Allies are willing 
to continue shipments of gold for some time yet, 
and they hold this over the heads of the American 
bankers as something in the nature of a threat, 
for the receipt of several hundred millions of gold 
is not to be welcomed by institutions already loaded 
up with idle cash, and fearful of the ultimate con- 
sequences of such ideal conditions for another ex- 
perience with industrial inflation. As an alterna- 
tive, the foreign bankers have suggested placing 
here a big external loan of the British Government. 
That would be an easy solution if previous offer- 


ings had prepared the way for the sale of these 


bonds to investors, but such is not the case. The 
American financiers would like to have a credit 
opened with foreign-owned American bonds de- 
posited as collateral, but there are serious dif- 


ficulties in the way of getting such securities from 
the owners. have 
been discussed. 


Several other proposals also 


A Banker Survey 


in American 


The Year’s Developments 


Finance and Industry as Seen 
by William A. Law 


Extracts from an address by William A. Law, 
retiring President of the American Bankers Asso- 
ciation, in an address before the annual convention: 

E are meeting in the midst of strange and 
stirring days, saturated with the romance of 
world changes. History is being made on every 
continent and new maps are being drawn with a 
pen remorselessly dipped in the blood of strong men 
and of innocent women and children. 
FACING THE TASK 

In Europe war has continued its progress with 
increasing military ferocity, economic devastation, 
and loss of human life. In America the situation 
has served to reveal the marvelous material re- 
sources of the United States After 
from the first paralyzing shock, our leaders began 
energetically and resourcefully the task of repair- 
ing shattered confidence and effecting the resump- 
commercial activities and industrial 


recovering 


tion of norma 
operations. Transportation interruptions by sea and 
land were Emergency measures previ- 


ously provided gradually enabled banking transac- 


overcome 


tions to proceed along the usual lines; the Stock 
Exchanges were opened on Dec. 12 under certain re- 
strictions after having remained closed about four 
and a half months, and international and domestic 
traffic have since been conducted under abnormal 
influences and extraordinary difficulties. 

* * * 

Manufacturers in many branches have not been 
able simultaneously to meet the combined effects 
of tariff changes, the unusual shifting of prices of 
both raw material and products under war con- 
and recently the demoralizing competition 
for skilled the contractors for war sup- 
As soon as business is resumed on a large 


aitions, 
labor by 
plies 
scale we are going to face most unusual labor con- 
no immigrants are coming in 


ditions. Practically 


at tne time; our normal movement aver- 


present 
ages about 100,000 per month 


Those industries concerned in the production 
and distribution of foodstuffs have been 
jured. Leather has been strong and active; the au- 
temobile industry has been surprisingly stimulated, 
measure to the war. On the other 


irregular and difficult. 


least in- 


due in 
hand, textiles 
Construction and all products purchasable by the 
Our coal ton- 


great 
have been 


railroads have been slow and dull. 
nage exceeds the combined tonnage of the products 
of agriculture, forests, manufactures and animals. 
The success of many of our railroads, therefore, de- 
The railroads 


burden of 


pends upon manufacturing activity. 


have been suffering from a fourfold 
decreased tonnage, decreased freight rates and the 
increased costs of labor and money, but they are 
overcoming their difficulties. 


irresistibly 


pluckily 
As a whole, production is increas- 
ing; unemployment is slowly and steadily decreas- 


ing; distribution is quietly broadening. 


HIGH PRICES 
The unprecedented prices for some of our agri- 
products have revitatized 


cultural and industrial 


stagnant labor generally, besides strengthening the 


position of our most important interest—farming. 
* * . 
Several of our strongest assumptions have 


proved erroneous. Our stock of gold was not ex- 
hausted by foreign shipments; in fact, international 
exchanges gradually turned in our favor. Our cot- 
ton exports were not cut in five as predicted, but 
exceeded 92 per cent. of the previous year’s volume. 
Our copper industry was not ruined, but has been 
stimulated. Our Stock Exchanges have not been over- 
whelmed by a flood of distressed American securi- 
ties sold at sacrifice prices by European holders, but 
. * a7 Our 


now. 


we have readily absorbed all offerings. 


fundamentals were never more sound than 
At the present time the iron market, the barometer 

We are 
to produc- 


precedent, and the 


of our national trade, is strong and active. 
witnessing activities in metals, both as 
and fabrication, beyond 


producers of steel, copper, zinc, and other metals 


tion 


have seen soaring prices as well as new records in 
volume. As always we have sold most of our pro- 
ducts in the form of raw material, other nations 
deriving the profit from manufacture. 


* > * 

A few words about the near future. We have 
reasons to believe that our financial position will 
strengthen steadily as the European 
gresses; that our devoted President will be 
cessful in preserving neutrality. When war ends 
what will it mean to us as a nation? We shall be 
rich enough and generous enough to contribute 
liberally toward the help of the needy; to assist in 
the reconstruction ef some of the ruined nations; 


war pro- 


Suc- 


to give employment to the mass of immigrants who 
will probably rush to our shore; to compete vigor- 
ously with the stronger nations in seeking foreign 
trade. 

Shall we have made heavy 
sumed serious risks for the sake of humanity, or 
shall we have ceased advocating the cause of the 
Shall we find that 


sacrifices and as- 


oppressed of other countries? 
on account of the enormous profits exacted from 
the dire necessities of the belligerents we have de 
voted our attention more to material gain than t 
the moral and spiritual influences which should a 
company our traditions regarding human liberty? 
We are on the eve of worldwide changes in every 
department of life. The responsibility rests upor 
each of you who are the leaders in thousands of 
use your influence with wisdom 
shaping sentiment 


communities to 


and conservatism in and the 
conduct of affairs. 


Aiding Dollar Exchange 
EW regulations on bankers’ acceptances have 
Reserve Board 
influence upor 


been issued by the Federal 
designed to 
this class of business, by 
the United States to do 
doing for this country for generations. It 
is held that the bank facilities of the United 
States should be used for the carrying of export 


broadening 
making it possible for 


have a 
what Europe has been 


many 


and import transactions for foreign countries 


just as much as Europe up to now carried by its 
acceptances the import and export transactions of 
the United States. 

The principal feature of the new regulation is 
the granting of power of renewal under specified 
conditions. This broadening of the conditions upon 
which acceptances are based is intended to com- 
ply with existing mercantile customs and to per- 
mit the development of the business more freely 
than at present, particularly in the use of drafts 
drawn in American currency. 

“It has been the aim of the board to do every- 
thing in its power to create for the American 
acceptance, that is, dollar exchange, a dominating 
position in the world market,” said the board in a 
accompanying the new _ regulatior 
“ Present conditions offer in this respect a great 
opportunity. In widening somewhat the facilities 
of Federal Reserve Banks in dealing with Ameri- 
can bankers’ acceptances the board is attempting 
larger opportunity 


statement 


to give the member banks a 
for developing their sphere of usefulness in this 
respect. 

“With the exchange 
thought that it would facilitate 
if liberal should be allowed for the 
renewal of such drafts so as to enable these for 
eign countries to have time to 
the necessary cover against the acceptances drawr 


disorganized, it was 
foreign transfers 


conditions 


ample procure 


by them.” 


Kederal Reserve Bank Statement 
The corsolidated statements of the twelve Fed- 
eral Reserve Banks compare as follows: 


KRESOU RCES 
——\Weeks Knded - 


Sept. 10, '15. Sept 
Gold coin and certif. in vault. .$212,130,000 $209,360.04 
Gold settlement fund.... ‘ 68,690,000 57. SSO, O08 
Gold redemption fund with U. S 
Treasurer . P ‘ oanes . ° 1,187,000 1.162.040 
Total gold reserve . $282,007 .000 $268.411.000 
Legal tender notes, silver, & 20,235,000 19, 274.000 
Total reserve .... ‘ .. .$302,242,000 $287 GS5.00K 
Bills discounted and bought 
Maturities within 10 days $4,734,000 +$4.938 000 
Maturities within 30 days 2,085,000 411.348.0000 


Maturities within 60 days 416,785, 0K 


Maturities within % days 





Maturities over %) days 


Total 


Investments 





United States bonds. $8,852,000 $8,843,000 

Municipal warrants ess 23,710,000 24,013,000 

Federal reserve notes—net 13,375,000 12,941,000 

Due from othe: F. R. Banks—net 8,142,000 7,761,000 

All other resources, . ; e 3,841,000 4.075 .14K 
Total resources $405,420,000 $3S88.274.000 

LIABILITIES 

Capital paid in. $54,772,000 

Keserve deposits—net. $28,053,000 

Federal reserve notes—net 17,527,000 

All other liabilities, 3,068,000 3,526,000 


Total liabilities. $403,420,000 $388.274.000 
*Gold res. against net liabilities. &3.6%, 5 OS es 0 
*(Cash res. against net biabilities. &Y.6% RY NY 
liabilities 


after setting aside 40% gold re- 


*Cash reserve against 


serve against net amount of 
Federal reserve notes in cir- 
ED eer deakaereadcedandd acon 92.5% 972.1% 


*After deduction of items in tran- 
sit between F. R. Banks, viz 


$8,142,000 $7,761,000 


+Corrected figures. 
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OUND counsel prevailed in the Federal 

Reserve Board last week when it came 
to draw up the formal regulations to give 
effect to its announcement of the previous 
week that special rates would be made by 
the Southern Federal Reserve Banks for the 
discount of “commodity paper.” The an- 
nouncement limited the definition to paper 
secured by warehouse receipts for staple 
commodities. The formal regulation broad- 
ens the definition so as to include paper se- 
cured by shipping documents. Cotton in 
course of sale is not to be penalized in favor 
of cotton withheld from market. 


as 

ANY alluring lines of investigation are 

suggested by a consideration of the 
possibility of eliminating idle industrial 
capacity by a stabilization of production 
through systematization and co-ordination. 
If, as some statistical data which we present 
in another place in this issue suggest, a 
large proportion of the country’s manufac- 
turing capacity is chronically idle, there is 
room for enormous saving. The stabiliza- 
tion of production would inevitably involve 
a stabilization of the labor market, and that 
would involve many other things, so many 
things in fact that at first thought, at all 
events, one is inclined to dismiss the whole 
idea as chimerical. But is it really? 


pes 
INCE the plan for the reorganization of 

<3 the International Mercantile Marine 

Company calling for a reduction of the com- 
pany’s capitalization and for an assessment 
on its stock was announced, an estimate of 
the current earnings of the company has 
beén made public by the Reorganization 
Committee, which indieates profits equiva- 
lent to about 40 per cent. per anriuimt on the 
proposed new stock. Even under the exist- 
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ing capitalization the company at the pres- 
ent rate is earning a very handsome surplus 
over its fixed charges. This has led to ob- 
jections to the plan of reorganization and 
to suggestions that the assessment proposed 
on the old stock should be eliminated and 
that the old preferred stock should be dealt 
with more liberally, because under the terms 
of the existing stock the preferred is en- 
titled to a large accumulation of back divi- 
dends. 

The history of the company indicates 
that it was greatly overcapitalized at the 
beginning, and it would not be prudent now 
to reorganize the company on the basis of 
the present altogether exceptional earnings, 
which are directly traceable to the condi- 
tions brought about by the war. None the 
less the present very large earnings have 
no small bearing on the treatment which 
the old stock deserves. The objections to 
the plan should not be dealt with in any 
narrow spirit. The terms of the proposed 
reorganization should be fully justified or 
modified. These comments are intended 
for general rather than merely for specific 
application. Reorganizations should be 
thoroughgoing to be effective, but they 
should also be fair beyond question. If in 
any case reasonable doubt is raised on that 
score, it behooves those responsible for the 
reorganization to make doubly sure of the 
fairness of their plan. 

———®- 

UR policy in dealing with the European 

belligerents in respect to infringements 
of our rights seems to have entered a new 
stage with the request to Vienna to recall 
the Austrian Ambassador to this country 
because of his proposal to disorganize the 
munition manufacturing industry in the 
United States. The Administration’s firm 
course in this matter, so far from suggestion 
that the difficulties in our relations with 
Germany will be increased, gives reason to 
hope for a happier solution of the problem 
than could have been possible had Wash- 
ington submitted to the sort of interference 
in our internal affairs as was implied in Dr. 
Dumba’s proposal to the Austrian Foreign 
Office. The German Government will 
hardly miss the clear import of our action 
in this matter, and it will be less likely here- 
after than in the past to take our words 
lightly. 

The need of dealing firmly in our nego- 
tiations with Germany over the submarine 
warfare on merchant vessels is shown most 
clearly by the nature of the Berlin note on 
the sinking of the Arabic. Germany would 
hardly seem to be taking us or her own 
promises seriously when she justifies the 
sinking of the Arabic without warning on 
the ground that the commander of the sub- 
marine thought that the ship was about to 
ram his boat. His assumption, unsupported 
by any evidence which Germany presents in 
his behalf, if accepted as sufficient reason 
for torpedoing a passenger vessel without 
warning, would nullify the assurance which 
Germany gave us in her Ambassador’s note 
to Mr. Lansing. If we were seeking form 
instead of substance, the explanation which 
Germany offers for the sinking of this ves- 
sel might be acceptable; inasmuch, how- 
ever, aS we are seeking the substance of 
our rights at sea, this explanation is very 
far from being satisfactory. Presumably, 
Germany has made out as strong a case as 
she can in favor of her submarine com- 
mander; as it stands, it is lamentably weak. 

ieee 

HE steps taken to deal with the existing 
T international exchange situation “may 
well exert momentous influence upon the 
future of financial conditions in this coun- 
try and upon our trade relations with other 





markets. | make any effective 
effort t l 1 the hope that 
New Yo ie the fiancial centre 
of th prepared to extend 
credit nd the confines of 
our own ¢ cannot become the 
centre of t nance unless we ex- 
tend cred mployment in the 
sound 1 trade. We cannot 
ha ymn noney markets if 
other mai hing. Corralling 
all t would not make 
usag il money market; only 
by extendi: ther countries can 
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on the vei the arrival of the 
British and nancial delegates 
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) less imposing a fig- 
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MONEY PLENTIFUL 


Greater Amounts Available in Northwest 
Vake for Stable Business Condi- 


tions—-Holding Back Crops 


Sp ! é »f The Annalist 

VNNEAPOLIS, Sept. 10. 
ynditions in the North- 

returns on call for bank 


staten i iness Sept. 2. Total de- 
posits in a " tate, national, and sav 
ings, were $1 ] The highest record 
ever attained the statements of March 
4. The tota 189,661.10. Deposits al- 
ways declin after March. The June 


23 statemer ing the Summer 


ne gain from June to Sep- 


decline 
showed $125,8 


was $5,429,137.27. 


tembDer, on tne ipturn, 

\ ) siness ebb and flow is 
found in the d the strictly commercial 
banks. This yarison: 

; Loans & Disc'ts. 
Sept. 2, 191 2,690.44 ——- §$79,206,628.31 
June 2 Li] MOULSOAYS 75, 100, 194.50 
S 534.08 83,002, 119.56 

Compa ember call this year with 
that of Sep shows that in the re 
lation o to deposits there is an 
easi " The money availabil 
it gg 1 is nearly $9,000,000 
greate i yility so suggested a year 
ago. Mor cely to rise while this 
continu 

liffer »9t due to any decrease in 
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grain is? g the inflow from farms 
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ma thing the crop is some 
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other ) " tardation of the move- 
ment ne. 

December Minneapolis was $1.03% 
to $1.04% a August opened. On the 
day the bar ill was made it closed at 
881, cer if that day as low as 86% 
ce yntinued decline, must 
have prompted especially on the part 
of such n pressed for money and 
who b e again eventually, as 
many of them yus. The day the bank 
statement cal l the Minneapolis receipts 
of wheat, corr arley, rye, and flax were 
2,344 cars. On tl responding day last year they 
were 2,659 ca 

The Minneapoli reflect a condition much 
the same as v wn by the statements of the 


ith. The money situ 
sre will be much money 
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Bricks Without Straw 


A French View of Mr. Helfferich’s 
Altempt to Prove That Germany 
Is Financially Stronger Than Her 
Enemies, and Which ‘‘Proves” 
inferentially That the Freedom 
of the Seas Is a Disadvantage 


Special Corresponde nee of The Annalist 
PARIS, 


proportion of a 


Aug. 27. 
HILE a _ large wondering 


world has been debating, for some time past, 


the thorny question of Austro-Turco-German fi- 
nance, it has been left to Mr. Helfferich (the form 
er President of the Deutsche Bank, and now Chan- 
cellor of the Exchequer) to show us “ how it’s 


satisfac- 


that it is 


done Whether he has proved to the 


tion of any other people 
possible to eat one’s cake and have it too is prob- 


than his own 


lematical, but one must admit he has made a very 
goood attempt 

“The cost of the war to Germany is upward 
of 3,000,000,000 marks per month,” says Mr. Helf 
ferich, and then goes on to explain that a State 
whose export trade is dead, whose manufactures 
(other than war materials) are moribund, whose 
ships have been accumulating barnacles for up- 
ward of a year, and whose able male population is 
all mobilized, must be in a better financial posi- 
tion than her enemies, because all her commerce 
is bought and paid for within her own territory, 
thus preventing an exodus of gold 

Per contra, her unfortunate and bellicose ene- 
mies, who have plunged peaceful Germany into 


this deplorable state, have to make huge payments 
in gold to neutrals for supplies to help them carry 
on the Therefore, spite of the 
above-mentioned drawbacks, 
key leaning heavily upon her, is better able to bear 
the And the 


the seas is thus a disadvantage! 


Germany, In 
with Austria and Tur- 


war. 


burden than her enemies. freedom of 


WHAT IS NOT TOLD 


The well-known simile—“ taking in each other’s 
washing must surely have appealed to the Min 
ister’s sense of humor, if one could imagine such 
a deplorable weakness in a high Imperial State 
Chancellor. People outside of Germany, however, 
would be more impressed by authentic informa- 
tion on the following points: 

1— The ‘ ene ns he e issue 
of the Reichstant 

2—The full exte of ‘ 1 itions of the ‘ isses 
@ ie pargne und the Darlehenskasse 

‘ The amount of dubs pup imeclude i the 
million of the (se sunt) Bole ! bee since the 
wal 

4 The actual percentage of the first two war loans 
actuall subsc bee 

5—Comparative figures,- export and import. trade 
for the past year cit wort f ote that for the 
first half of Wils the ! mports have dropped 
by about SOO 000.000 ne the expor t SO) CO) OO) 
francs.) 

‘ Kexplanatory de sof the Bank's returs which 
is mpossible to verify.) 

Dealing with the above items, it has been said 
on good authority that the response to the first 


loans was not altogether voluntary, and 
others have paid their 
scrip. E. Wetterle, 
that the first 


second, one-quarter. 


two State 
that many merchants and 
creditors in 
Alsatian financier, states 
one-third covered, and the 


war loan the 


was only 


THE SORDID BRITISH 


The Kolnische Zeitung stated a few weeks ago 
that a had 
pfennigs for every gold piece 
workmen, with the result that 
Reichsbank. 
same journal was responsible for ar 
) and referring to the shortage 


local firm offered a premium of 50 
brought in by their 
some 120,000 marks 
were paid into the Subsequently, the 
article writ- 
ten by a neutral (? 
of gold in England, “ where a sovereign was a rari- 


ty the sight of which created astonishment,” where- 
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The outlook for this company, especially the 
common stock IS Tnost Interesting A conserva 
tive estimate based on past performances, shows 
that the stocks of this company in relation to 
earnings powe ure selling no higher than thev 
ave several times before If you wish to know 
about the war orders this company m8 receiving, 
its eutiook during the war, and its probable earn 
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Fatherland was 


’ 


as any one tendering gold in the 
that just 
Two “ facts’ 
paper make it clear that you can really “have it 
both And 
the Bank of England obstinately continues to main- 
note 


reminded notes were “ as acceptable. 


such appearing in the same news- 


ways” in one State of Europe at least. 


tain the customary gold reserve against its 


circulation. Sordid hucksters the British! 


When we come to the vital question of how 
ulti- 


formidabl« met and 


are to be 


are to be 
told there 
present,” but that 
the will have to bear the lion’s 
heavy and increasing burden. A fair 
and suggestion, but one largely governed 
by the point of view. If the Chancellor still holds 
that England and France were the aggressors, no 
will be satisfied to let it go at that, al- 
regretting the effect of their “ financial 
on the eventual indemnity. 


these expenses 


mately liquidated, we are 


those 


“no new taxes at re- 


sponsible for wal 


share of the 


logica 


doubt he 
though 


exhaustion ” It must be 


The Capital Account 


Special Correspondence of The Annalist 
LONDON, Aug. 24. 
"NHE ANNALIST of June 21 contained an inter- 
dealing with what called 
” of American railroads. Em- 


esting article was 

Jalanced Financing 
phasis was therein laid on the value to the credit of 
a railroad of a high proportion of stock to bonds 
in the account. This principle is one of 


universal application, and it may be of interest to 


capital 


give some similar figures in regard to the leading 
British railway companies. 

The following table gives the proportion of total 
capitalization of the leading English railways rep- 
resented by debextures or bonds, preferred stock, 
ard ordinary or common stock. The figures are 


tuken as they stand, without reference ro “ water- 





ing ” ‘n the past. 
Proportion of Total 
Capital Represented by 
Ordi- 
Ire nary ol 
Konds ferred. Common 
Compar Pr. 1. « rc 
Nortl Wester! ércadedwe 1.2 4.7 ; 
Morth Mamter® <<< cesccsees 2.09 i.2 39.5 
Mic rie ee ° « 21.0 $0.5) o8.f 
(jreat Wester: eGe ces ceces 25.4 7.4 30.4 
South Western ‘ s.2 39.5 23).; 
Krighton & South Coast ; 27.5 2.1 40.4 
Lancashire & Yorkshire - 28.6 27 
Great Norther ° ° tts0 oee 9 
Great Easter 8.7 24.1 





Some further particulars may be given to il- 
lustrate the financial position of the leading British 
railways. Below will be found a table giving the 
total cost of the railways per mile and the amount 


of ordinary capital per mile: 


Ordinary 








Cost of «Common ) 
Railway Capit: 

‘ mt l’er Mile ler Mile. 
Great We eri 2.5 $60 500 
Cire (er l (4 (4M) 
(ire: easter! 65,000 
Ss h Weste mw) 
Na h I st KL TM) 
Nort Ileastert 256000 91,000 
Cire Norther P M25 000 106,000 
Caledonia . 411.0KK) 110,04) 
North Western e< SS C0) 112,440) 
Brighton & South Coast... B25.00 115,000 
Lancashire & Yorkshire 55 00) 160,000 
Midland $902,500 186,000 


The above figures indicate a wide variation be- 
tween the various companies in regard to the capi- 
talization The Midland, at 
$186,000 per is apparently in the 
position in this respect, but its figures have been 


per mile of railway. 
mile, weakest 


affected more than any other by “ watering” on 
a gigantic scale in the halcyon days of 1897. 

More figures may now be given, with the object 
of showing how the various railways stand in re- 
gard to actual operation, a matter which may use- 
fully be considered when the purely financial mat- 


ter of capital account is under review. The figures 


are taken from the accounts for 1913, the last full 
year before the railways came temporarily under 
of the war: 


the control of the State as a result 
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North Wester: 44.57 2.9 (4.75 31.1 
Midland 4.98 a4 2.22 32.1 
Lan. & Yorkshire 44.35 2.5 64.0% 27.9 
North WMastern. 44.12 Mi.7 (4.53 40.0 
Great Northern... 41.96 wT 7.24 33.6 





borne in mind, however, that in spite of Germany’s 
great preparation in the early Summer of 1914 
footing—engineered with 
most of the allied 
counted on 


for a liquid financial 
such foresight and cleverness in 
markets, to their detriment—Germany 
a short war. With three loan issues pressing on 
her, with a dubious gold reserve, compared to the 
many and varied kites she has been compelled to 
fly, with no stock markets open for many months, 
with of her export, and the crippling 
of her import trade, Mr. Helfferich hardly 
expect to maintain seriously that by supporting the 
retained 


starvation 
can 
exclusive cost of the war Germany has 
the 
position more stable thereby. 

So that, although Mr. Helf- 
ferich’s patriotic attempt to hearten up his owr 
his 
then 


money in the country, and has rendered hex 


one may admire 
people, one would have- expected a person of 
exalted better. But 

making bricks without straw was always a diffi 
cult art proving that 
two and two make five would seem to be very little 


position to have done 
gold ones especially—and 


easier. 


of British Railways 


Great Central 26.70 6.0 6 7 
Great Eastern.. 54.51 HO.5 GS.26 9 
Great Western 48:02 07.1 63.96 36.8 
South Western. 67.69 72.5 4.17 3.8 
S. East. & Chat... 75.79 70 62.07 2.3 
L., B. & S. Coast 75.40 78.1 61.79 2 
Taff Vale 25.31 41.1 50.43 2.7 
In the above table, column III. gives the ordi- 
nary rough index of working effciency, namely, 
the proportion borne by expenditure to gross re 


efficiency 
different 
It is obvious that the more 


ceipts. Column II. throws light on the 
with which the running of trains on the 
systems is carried out. 
miles the locomotives: run with a load behind them, 
the better. But lines like the Brighton & South 
Coast, South Western, South Eastern & Chatham, 
and Great Eastern, probably show up better in this 
respect because suburban passenger traffic plays 
so large a part in their business, as is indicated by 
Column I., which shows the proportion of passenger 
Col- 
umn IV. is perhaps the most important of all in 
the table. 
up very well in Column III. by spending little on 


traffic receipts fo the total gross earnings. 
It is clear that a company might show 
maintenance and equipment of the system. It will 
be seen that the North Eastern Railway comes out 
far the this than 40 
cent. of its expenditure devoted to 


best in respect, no less per 


being main 


tenance and improvement of the road and rolling 


stock. 

One may round off this review by one more 
table, giving a few details illustrating the earning 
power of the companies referred to above. It 


that Column I. below, “ Track 
Mileage,” covers the whole mileage of each system, 
the 


second table of this article, relating to capital and 


should be noted 
including sidings, reduced to single track. In 


cost per mile of railway, the mileage was that of 
the line, whether one, two, or four tracks. 





it] 1V 

1! Average Average 

i Average Receipts Gross 

Track Fare Der Per Tor Receipt 

Mileage. Passenger of Goods Per Er 

Company Miles. lence Ss LD g£ine-Mile 
North Western.5,770 13.5 0.00 $1.12 
Midland ia 5.974 S.3t4 1S 1 ] 
Lan & York. .2,225 7.06 2 &.07 1.03 
North. Bastern.4,8s86 10.01 2 0.71 1.22 
Great North.. .3,065 11.0 2. 9.25 1.1 

Great Central. .2.570 6.75 2 0.44 1L.13y 

Great Eastern.2,616 5.76 $11.35 1. , 

Great Western .6,645 12.04 2 7.20 1.04% 
Ss Western 2,568 10.87 4 0.75 1.04 

S. E. & Chat. .1,623 11.77 3 7.33 1.15% 

L., B. & S. C...1,256 §.36 3 7.35 1.08 
Taff Vale 401 4.19 0 &.26 1.03 

The figures of Column IV. give the average 


gross receipts for each mile run by the locomotives. 
They must be regarded as approximate, the sums 
being so small that conversion into your currency 
at the conventional rate of exchange introduces a 
considerable error; relatively to each other the y 
are accurate. The average fare paid per passenger 
carried will probably appear low to dwellers in 
more spacious lands; the highest figures in this 
those of the North Western Great 
Western, go naturally to the companies whose main 


column, and 
lines are longest, and which therefore average a 
longer haul per passenger than the rest. Column 
III., average receipt per ton of goods carried, shows 
the difference made in freight earnings by a high 
proportion of mineral traffic. 

The little Taff Vale is almost exclusively a coal 
(and was included for that reason;) its 
average receipts from all freight carried are as low 


carrier, 


as 8.26 pence per ton, compared with over 48 pence 
per ton in the case of the South Western, which 
serves an agricultural area and one big port, South- 
ampton. 
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Foreign Correspondence 


HE European markets are still domi- 

nated by the American exchange 
situation, and little trading has developed 
in London, which, however, is supremely 
confident that the market for sterling will 
scon be rectified. Paris is still engaged in 
ridding itself of pre-war obligations, but the 
Lourse is more active. 


INVESTMENT DEMAND BETTER 


War Loan and Colonials Purchased by 
Investors— Expect Higher Taxes 
When Parliament Opens 


By Cable to The Annalist 
LONDON, Sept. 11. 

_— interest of the money market centres on 

the exchange situation, which is regarded 
here as being as good as settled so far as financ- 
ing of Government imports is concerned. The 
only questions bothering London are what the 
terms will be, how they will be received, and what 
the effect will be on the general monetary situa- 
tion. It is believed that recent fluctuations in ex- 
change have been due to speculation on your side, 
chiefly for a Fall advance. It is the opinion in 
well informed financial circles that a large gold 
movement will shortly be announced here. 

Money is steady, the discount rate standing at 
44%, per cent. on weekly bills, of which there is a 
moderate supply, but the margin of profit is not 
attractive. Possibly in anticipation of develop- 
ments on your side, £3,000,000 of currency notes 
have been put into circulation, with the result that 
the Bank’s gold holdings have increased by 4£1,- 
250,000. 

There is a growing demand for good invest- 
ment securities, the war loan and short term colo- 
nials being favored. Attracted by freedom from 
income tax to those residing abroad and the high 
yield, almost 5 per cent., America is buying some 
of the latter. The Argentine 6 per cent. Treasury 
bills are also being bought for the high return 
and the profit in exchange. 

It is expected that when Parliament reopens a 
higher rate of taxation will be imposed. Clear- 
ances from bond at Liverpool and Belfast of al- 
cvholic liquors and tea have already been restrict- 
ed to the average for the last three months. La- 
bor opposes the suggestion that the income tax 
be extended to wage earners unless indirect taxa- 


tion is abolished. 


AMERICANS STRONG 


After Profit-Taking Decline American 
Pailway Shares Advance Sharply 
on Paris Bourse 


By Cable to The Anazalist 
PARIS, Sept. 11. 

oe tendency of security prices is now better 

after some weakness in the earlier part of the 
week, but the market is still very sensitive to 
war news and international financial developments. 
Rentes are easier in tone, closing today at 68.25. 
Coppers show a declining tendency in spite of the 
strength of the metal market, and bank stocks 
are also weak. Russian securities closed stronger 
on favorable news from the eas‘ern front, and im- 
provement was also shown in De Beers and other 


South African issues. After a reaction due to 
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profit-taking, American railway shares advanced 
briskly, Central Pacific, St. Paul, and New Haven 
being particularly strong. 

It is announced that the Parquet is to liquidate 
its own outstanding obligations on the last day of 
this month, besides advancing funds to the Coulisse 
to settle outside differences. New dealings are 
now permitted provided funds or stocks are de- 
posited here with orders against the month-end 
settlement. It is suggested that pre-war con- 
tracts in Rentes be liquidated on the basis of the 
last quotation (79.85) prior to the closing of the 
Bourse in July, 1914. Owing to the moratorium, 
these arrangements await the sanction of the Gov- 
ernment. 

Sterling exchange closed firm at 27.39, waile 


New York cables sold at from 5.59 to 5.65. 





GOLD FOR NOTES 


Use of Currency Notes in Circulation 
Adding to Gold Resources of 
Bank of England 


Special Correspondence of The Annalist 
LONDON, Aug. 31. 

HE eyes of the Stock Exchange are still fixed 

on the other side of the Atlantic. Canada’s 
crop prospects, as usual at this season, preoccupy 
investors in Canadian securities, and also that 
numerous body of those here who have private ad- 
ventures in land in the Dominion. The tone of 
New York overnight is apt to set that of all 
sections of the London market next day. Sales of 
American bonds, ard coupons, (such as those of the 
Japanese 4% per cent. loan,) payable at a fixed 
rate of exchange, are sold steadily owing to the 
exchange position. British railway stocks are in 
the dumps... That of the London & Northwestern 
Railway has sold under 100,an event for which no 
precedent can be found. Before 1914 the price of 
this stock had averaged 140-150 for innumerable 
years, as the lives of railroad stocks go. The yield 
on the basis of the last two half-yearly dividends 
was at 100 6 per cent., so that holders of the high- 
est class American stocks could exchange into 
London and Northwestern ordinary and improve 
the yield on their investment, 

In default of other occupation men _ talk 
of a revision of the minimum prices which stil! 
prevail for some British and foreign Government 
bonds and British Railway bonds and preferred 
issues. Certainly the existing minima are too 
high to encourage buyers, too high even if the 
course of similar markets, (e. g., home railway and 
ordinary stocks, since the minima were fixed, is 
borne in mind. But there is no serious or in 
fluential support for any such change at present. 
The sinking of the Arabic only disturbed those who 
had sold securities which were on board of her, 
and were thus caught short till new certificates 
could be issued. The result was a rise on the day 
after the outrage in several American securities, 
including those of the International Mercantile Ma- 
rine concern. 

Despite the widening of the “ring” of those 
who lend no money to the discount market under 
4% per cent. there is still enough cheap money to 
keep the discount rate weak for the comparatively 
few bills offered. Meanwhile, the use of currency 
notes instead of gold in home circulation is having 
results satisfactory to the Bank of England. Dur- 
ing the past six weeks the Bank’s gold holdings 
increased by £7,800,600, and as only £600,000 of 


@Ne man likes to work indefinitely for an 
estate. While your partner is alive he does part 
of the work. It is not fair to give his estate half 
the profits and do all of the work yourself. 
Then, too, perhaps his estate will not want to 
leave the money in the business. 

@ Up-te-date firms provide for these contingen- 
cies in 2dvance. by means of Business Life 
Insurance. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 Broadway, New Yerk. 


this on ila abroad the balance 
would seem to ncreased use of cur 
rency note WV se during that period 
in circulatior It may be repeated 
that none o i f this note issue can 
be used by yr its Own purposes, 
the whole being sither in gold securities 
or cash at the Ba gland against the note 
issue {tself. B at the Bank of England 
available for 2S Increases. 

In this connes »tes with interest the 
plea of Signor 2 sort of central ex- 
change bureau and, I'rance, Russia, and 
Italy, “to avoid r sorption by America.” 
Signor Luzzati’ 2 ry favorably known in- 
deed throughou I wing to his success when 


Finance M 


Germany’s Expenditures 
S pe tl Cor? } ) The Annalist 
LONDON, Aug. 31, 


A CERTAID nterest is taken here 


‘ertain German 


newspaper ’ t ew German war loan 
makes its app 10,000,000 thereof will 
have beer er >, If there is any truth 
in this t i snt’s war expenditure 
would seer ising even more rapidly 
than i »vernment But the Ger- 
mans pub » show the extent of 
their a such as those pub- 
lished ea British Treasury. Their 
Govern t Reichsbank is partly 
shown liscounted,” in that in- 
stitution’s w it this also contains 
yrdina l what extent Ger- 
nan p i yaded with Government 
paper only nent of free intercourse 
between ( ma world after the war can 
show 


Eurvpean Bank Statements 


Bank of England 
a 
ange Irom 
sus Week 1914 


CASA £55,291 OOD 


S 348,000 24, 406,000 


vate den L.OTY,0000 0 150,704 G08 
Covt , LOCO) Oe 25,747,000 
Other LL 124K 116 2 OD 

* 120,0K00 50, 736, OOD 
Prop i OUT 19.81% 
l ) Mm 4,000 47,508,000 
Bank rate san Ve 


of France 


lo. Aug. 26, 1918, 


Francs Francs 
told $ $26,300,000 4 ZOD OD OOD 
Silve 3, TOU O00 306, TOO, 000 
Circula ) ) SOU OOOO 12 950 200) OOD 
Depo j , A090 OD 2 4T3 40 OOD 
I 1 i 

andl) extended 2 325. 400.000 235, GOO, OOP 
Trea ' He TOOL CHL CO OD 
Adva : SL 00, WD 551,200,000 


NOW-—AND A YEAR 
FROM NOW 


If you b it good stocks are likely 
to appreciat ie, consider the ad- 
vantages ring your orders to buy 
now on the Part ayment Plan. 


Payment Plaa 


ohnMuir&(Q 


SPECIALISTS IN 


Odd Lots 


Men k Stock Exchange. 
42d rz ' = ind Lenox Ave 
10 \ surt Street, Breokliyea 
\ ADWAY, N. Y¥ 
610 Bb ark, N. J 
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New Campaign to Aid 
Southern Agriculture 


Special Effort to Eradicate the Cattie Tick 
in the South to be Made by the Depart- 
ment of Agriculture—New Methods to 
be Used in the Campaign 

A NEW method of aiding the return of prosperity 
to the South has been devised by the Depart- 

ment of Agriculture. A great campaign to eradi- 

cate the cattle tick from the Southern regions In- 
fected with it is now in preparation. “ Dip the 

Tick ” will be the slogan in the new movement. 

Since infested area has 
been cleared of efforts 


of the Department 


1906 one-third of the 
ticks, largely through the 
of Agriculture. This is a region 
as large as the German Empire. The farmers there 
have been helped to start stock raising and dairy- 


ing enterprises on a profitable basts. While the 
f the 


work of clearing the remainding two-thirds ¢ 
advancing 





progressing, it is not 


infested area is 


rapidly encugh to enable the South t do its part 
tuward increasing the nation’s meat supply. It is 
fur this reason that a special effort will be mad 
te accomplish in a short time what might t ike 
many years to accomplish in the ordinary way. 
The tick sucks the blocd of cattle and thereby 
stunts growth, reduces the value of the fles! 





cows from yielding a norma! supply 
cattle are raised 


f the pest 


prevents the 
of milk. Consequently far fev 
in the infested regions than would be i 


were removed. ‘This in turn prevents an adequate 


” ¢ —_ — » 4 
supply of manure, whi s of great importance in 
accomplishing a diversification of crops, which the 

7 + t¢ + 
Department of Agriculture is anxious to effect. 


Not only does the tick thus keep down the fertility 


of the farms, but it directly prevents bankers 
industry 
t 


rom 
lending money to promote the live stock 


and keeps out the better grades of beef cattle. 
The department estimate 
the farmers pay $50,000,000 a year t« 


tick with its never-ceasing barbecue of blood.” 


that this parasite “makes 


supply the 


A RADICAL DEPARTURE 


is 


In pressing this campaign the department 
thing. 


unusual 
that 
blazing 


it is a most 


geing to do what for 


In contrast to the staid bulletins ordinarily 


from the Government 
billboarded throughout the 


come press two- 
colored posters will be 
tick-infested regions to spread the propaganda of 
the arsenic dip. 

Commenting upon this new departure 
Secretary Carl Vrooman says: 


Assistant 


We are going to drive home the fact that ticks 
take as much as 200 pounds of bleod a year f ma 
1,04)-pound steer; that in the case of a cow that ought 


t» be giving eight quarts ef milk a day tick 

eut the milk yield down as much as three and one 
third quarts a day We are going to drive home the 
fuct that ticks reduce the home price of meat animals 
from % to 1 cent a pound, that they prevent the intro- 
duction of high-grade beef animals and f @airy 


strains that increase the milk and butter fat yield 


Following the poster will come a large, four- 
page circular printed in two colors This will star‘ 
with the question “Are You Feeding Cattle or 
Ticks? ” This circular will tell of the “ tick’s ” toll 
and the simple remedy,” and will attempt to prove 
that “ when the tick goes out the dollar comes in.” 
Assistant Secretary Vrooman says that the depart- 
ment also proposes to print a “ Tick Primer,” and 
possibly issue other !eaflets later, with sucli titles 
as “Where Does the Blood in the Tick Come 


From?” and “ Ticks Are Worse Than a Bleeding 
Wound.” 

In addition to these circulars, which will be 
muiled broadcast to Southern farmers, 2 new: 


paper campaign will be instituted. A series of 
special articles describing the South’s loss because 
of the tick and the easy from the 
through the dipping vat wil! be supplied to South 
An attempt will also be made to 


escape pest 


ern newspapers 
enlist merchants to aid this campaign which has 
greater for the 


as its ultimate 


South. 


object prosperity 


THE MODUS OPERANDI 


The general method by which the tick is to be 
aiticked is described by Mr. Vrooman as follows: 


It costs less than ov cents a head to dip the cattle 
of a county and free that county from quarantine 
and cvable its cattle to conmpete with free cattle at 
the stoeh vards Rut, before the tieks can be cleaned 
from county the people in that county, by the 
eclves, or with the aid of the State, must build Jiyg v 
vats, which cost from $50 to £100 each, and must sup; 
aisenic, whieh costs about 5 cents per head, to make 
the arvenical bath that kill the tik The people 
then murt join in seeing that every steer or cow is 
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times to kill af the 


ticks infesting the cattle, and prevent tho seed ticts 
in the grass from finding a new boarding house. The 
with a eounty that ts 


dipped a sufficient number of 


department will eo-operate 
ready to dip tieks by sending its expert field sen to 
building of vats, to prepare the arsenieal 
take charge of the dipping of eattle 
however, must first 
to them of dipping 
amount of 


wupervise the 
bath, and to 
The people of a county and State, 
ndvantage 
provide the smal 


realize the financia! 
their cattle, end must 
morey necessary for the actual dipping. 

That the task 
heen proved by the experience of the department. 
What vivid posters and warning circulars can do 
remains to be Judging from the interest 
which men and bankers have 
hown in aiding the farmers their energies will 
probably be widely enlisted in this effort to “ Dip 
the Tick.” 


is not impossible has already 


seen. 


business recently 


THE DOMINANT FACTOR 


Business in the Southwest Waiting on De- 
velopments in a Situation That 
May Take Care of Itself 


Special Correspondence of The A nnalist 


ST. LOUIS, Sept. 9. 
—— trip to the Southwest discleses a 
very puzzling but interesting situation in the 


belt as a whole. 

all kinds and 
abundance. 
poultry. 


cotton 
forage for live stock 
This is true also of 
Yields of fruits and 
vegetables have broken all though prices 
to growers have not in general been very remunera- 


Grains of 
are in unusual 
hogs, cattle, and 
records, 
tive. Sugar cane and tobaceo promise well, and all 
secondary crops, such as peanuts, cowpeas, and the 
will probably 
So withal 
from 


like, made big yields. The rice cro} 
the largest ever harvested. 


feeling of content very different 


be one of 
there is a 
that prevailing a year ago, especially as the plenti- 
ful supply of all food for man and 
money kept at home instead of sent away beyond 
the State’s 
sections in the past. 


beast means 


bounds, as was often the case in some 


PROBLEM OF HUMAN NATURE 


Meanwhile, despite these fundamentally sound 
conditions, business continues slow, for uncertainty 
as to the prebable price of cotton dominates the 
situation. Assurances from Government and finan- 
cial centres as to the funds being forthcoming 
needed to take care of the crop naturally 
have a reassuring effect upon sentiment in general, 
but are far from solving the problem. The trouble 
is that those high in the financia} world do not 
seem to have the slightest conception of the under- 
lying facts of the situation, nor realize that the 
problem is largely one of human nature, and not 
Last season the funds available for the 
demand, and the 


when 


of finance. 
care of cotton met with small 


same thing is likely to occur again this Fall. 
THE COUNTRY BANKER’S PART 

Moreover, the natural instincts of the country 
banker are usually left out of calculation in all the 
He did not render much 
has experienced a 
he will 


various schemes proposed. 
help last year, and unless he 
sudden and unexpected change of heart 
not act differently this season. It is certain that 
he will not lend any money without exacting in- 
even if the Government lets him have it on 
And it is nearly as sure that he will 


terest, 
such terms. 
not lend any as low as 6 per cent., as he feels that 
he cannot afford to do so, does not have to do so, 
und does not wish to establish any such precedent. 
For incidentally he is not any more of a _ philan- 
thropist than his congener in the 
Nor does he like the plan any better than 
that has to be 
worth while and does not 


great financial 
centre. 
the cotton grower. Any scheme 
much explained is not 
get anywhere. 

If it were possible to formulate a simple, direct 
plan that thoSe who ran could read, it might work 

to some Then it is 
problem whether an undertaking of this nature, 


which applied to the relief of strictly local dis- 


extent. still an unsolved 


tress may be long-headed benevolence, may also be 
a short-sighted economic mistake when directed to 
a genera! and complex situation that is almost na 
What will probably happen, 
barring the unexpected, is what happened last year, 


tional in its character. 


only more so, since the cotton grower is in far bet- 
than then—that he will take 
that consequently business 
Mason and 


ter situation now 
are of himself and 
south of the 


slowly increasing volume from new on. 


Dixen line will he in 


A Correction 
In an article in last week’s ANNALIST, under 
the head “ A Needed Statistical Reformation,” the 
appeared: “They impose an 
enormous and unenforceable penalty—$500,000 
fine.” It should have read “ $500 fine.” 


following sentence 


THE WAR DAY BY DAY 


Sunday.—The Hesperian, an Allan Line steamer, 
is sunk, presumably by a torpedo, at dusk off the 
On board were 350 passengers and a 
crew of 300, bound from Liverpool to Montreal. 
Two women died of shock after being taken from 
the water, but the others on board were saved. 
The Russians have definitely checked the German 
Dr. Dum- 


Irish coast. 


and Austrian drive on the eastern front. 
ba, Austro-Hungarian Ambassador te the United 
States, admits having given a letter to an Amer- 
V. Archibald, to be delivered to 
Foreign Minister Burian in Vienna, in which Dr. 


ican, James F. 


Dumba proposed to hinder the production ef muni- 
tions in this country. 

Monday.—German aircraft are reperted to be 
active in the Gulf of Riga. The Germans also hold 
the bridgehead at Friedrichstadt, which effectually 
cuts off communication with Riga from the south. 
A French fieet of forty aeroplanes is reported ‘+o 
have done considerable damage at Saarbucken, a 
town in Rhenish Prussia. Slight gains in mountain 
fights are reported by the Italians. 

Tuesday.—The officers of the Hesperian admit 
that the vessel carried a six-inch gun mounted on 
her stern. By a unanimous vote, the 610 delegates 
to the Trades Union Congress being held at Bristol, 
representing 3,000,000 workmen, register their op- 
position to conscription. A British squadron shells 
the German positions on the Belgian coast as far 
It is reported that Emperor Nicholas 
has personally taken the supreme command of the 


as Ostend. 


tussian troops. 


note from Berlin asserts 
commander of the submarine which sank 
did so in self-defense, as he saw the 
ship steaming directly for the submarine and 


feared that it would ram his The view is 


Wednesday.—A new 
that the 


the Arabic 


vessel. 
expressed that under such circumstances the com- 
mander of the submarine was justified in sinking 
the Arabic and that consequently Germany owes 
reparation to no one for the act. The note offers, 
however, to submit the case to The Hague Tribunal. 
Gustav Stahl, who swore that he saw guns mounted 
on the Lusitania, admits that his statement was 
false. 

Thursday.—The United States asks the Austro- 
Hungarian Government to recall its Ambassador, 
Dr. Dumba, on the ground that he “is no longer 
acceptable ” to this Government, in view of his en- 
deavors to cripple legitimate American industries. 
Another air raid upon London results in the death 
of 12 men, 2 women, and 6 children, with 86 per- 
sons injured. Russian reports indicate successes in 
driving back the Austrians near Tarnopol, in East- 
ern Galicia. western frent comes the 
report that the Germans, under the Crown Prince, 
have succeeded in taking a mile and a quarter of 
trenches in the Argonne, to a depth of from 300 to 
500 meters, capturing 2,000 prisoners, 48 machine 
guns, and 64 mine throwers. 

Friday.—It is unofficially reported that the 
British line in France and Belgium now extends 
over 100 miles and that it is defended by 1,000,000 
men. The Germans report slight gains in the 
Vosges, part of which were made through the use 
cf flaming liquids. The Russians report having 
further victories Austrians in 
Galicia. They claim to have taken 5,000 more 
prisoners on the River Sereth front. 


From the 


gained over the 


Saturday.—Count von Bernstorff is queted as 
having said that if a diplomatic break between 
this country and Germany results from present 
negotiations “the German commanders will be in- 
structed to sink everything they see, and, of course, 
three days.” A 
dispatch from Algiers says that a French vessel, 
the Ville de Mostaganem, was sunk on Thursday 
by shell fire 
coast of Algeria. 

Terrific artillery exchanges continue unabated 
on the western front, but as far as reports indicate 
no important results have yet been obtained. The 
Russian wings, both to the north near Riga and to 


this means war within two or 


from a German submarine off the 


the south of Galicia, have taken the aggressive and 
have won back some territory; but the centre of 
the line, although offering greater resistance, is 
still slowly retreating in many places. 


A Traffic Gauge 


Car movements on the Pennsylvania Railroad 





past Lewistown Junction: 


First Seven Days of September, 1915 and 1914 





Loaded Per Eeinpty Per Total Per 
Cent Cars. Cent Cars. Cent. 
5 OF 7,143 39.3 «43,575 100.0 
t+ 63.7 12,056 36.3 25,684 190.0 
Increase 16.3 4,187 12.3 7,891 22.1 
*Decrense 
Total movement Sept. 7, 1915 Loads, 3,371; total, 
6,225 ears 
Daily average movement first seven days of Sep- 
tember, 1915: Loads, 3,776; tetal, 6,225 cars. 
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Bountiful Harvests 


Farmers Now Gathering the Greatest 
Production of Agricutural Wealth 
in the History of the Country 


HE most bountiful harvests that our country 

has ever produced are now being gathered into 
the granaries and storehouses of the nation. With 
the exception of the cotton, rice, and potato crops, 
this year’s important crops have been greater 
than those of last year, or than an average for 
the last ten years. The same may be said about 
the yield per acre, except that the yield per acre 
of wheat is one-tenth of a bushel less than that 
of last year. The total amount of the potato crop 
is approximately the same as last year. 

The acreage of all important crops, with the 
exception of the cotton and flax, was greater than 
last year, and nature’s work shows in the fact that 
the condition on Sept. 1 of each of these, except 
cotten and rice, was better than the condition last 
year at the same time, or, for that matter, than the 
average condition for the last ten years on Sept. 1. 
The following table compares the total acreage of 
the important crops with their condition last Sept. 
1. It also shows the percentage of acreage of 
this year’s crops with last year’s and the differ- 
ences between the condition percentages of this 
year with those of last year and a ten-year average: 


-———Condition. -——-- 
Change From 


P. C. of Sept. 1, Last 10 yrs. 

Crop Acreage 1914. 1914. Year. Aver. 
Winter wheat 40,169,000 111.6 oy: ‘ 
Spring wheat 19,248,000 109.8 94.6 +26.6 +17.3 


All wheat.... 59,417,000 111.0 . 
73,000 105.6 78.8 


+71 





COW . 060.000 8 + 0.7 
Oats oe nece 000 104.6 91.1 +15.5 +13.0 
7 Barley ...... 393,000 97.7 94.2 +118 +14.5 
Rye “a ,000 102.1 ; oe 
Buckwheat . 000 101.0 + 1.7 + 3.7 
White potat’s 000 100.6 + 6.9 + 6.3 
Sweet potat’s 660,000 109.5 +5.7 +31 
Tobacco 1,517,000 107.6 -+- 9.3 + 1.3 
Flax 1,881,000 99.8 +14.7 + 5.5 
Rice we 815,000 117.5 — 6.6 — 6.3 
Hay (tame). 50,907,000 103.6 : fa ‘ 
Cotton . 31,535,000 84.3 *69.2 — 8.8 — 3. 
Apples ..... 62.7 62.7 + 0.5 + 9.4 
Peaches .... 78.9 +78.9 +15.9 +24.2 


*Condition Aug. 25, 1915. +Production, percentage of 


full crop 

The wheat crop exceeds in amount any other 
wheat crop that our farmers have garnered. The 
forecast estimates 981,000,000 bushels, which com- 
pares with the record crop of last year of 891,- 
017,000 bushels. The forecast for the corn crop of 
2,985,000,000 bushels also sets a record, the nearest 
approach being the crop of 1906 of 2,927,416,091 
bushels. The oat crop of this year, the forecast for 
which gives the yield at 1,408,000,000 bushels, was 


only once equaled. The oat crop of 1912 was 
slightly greater, being 1,418,337,000 bushels. 
The following table compares the total pro- 


duction with prices: 


PRODUCTION IN 
BUSHELS 


TOTAL 
MILLIONS OF 





Sept 1914 1909-15 Price per 
Crop Fore- Final. Aver- bu. Sept. 1 
cast age. 1915. 1914. 
Winter wheat *6H50 685 441 
Spring wheat.. S22 2065 245 ade ioe 
All wheat ..... 91 S91 686 95.0 93.3 
CAR ciwadene 2,985 2,673 2,708 77.38 SL.5 
Oats cccccoece 1,400 1,141 1,131 38.5 42.3 
a) ee 223 195 182 51.9 52.5 
Rye cian eae *44 4:3 35 85.5 75.4 
Buckwheat 1S 17 17 81.4 79.8 
White potatoes. 1 415 357 DOS 74.9 
Sweet potatoes. ih a7 38 ° 84.6 92.8 
Tobacco, Ibs. 1,120 1,055 996 sia 
i eee ‘ Ls 1G 20 143.5 
~ Rice . ; 26 24 24 ‘ oe 

Hay (tame) tons ‘*S1 70 66 $10.80 $11.91 
re 7.719 6,234 8.5 8.7 
BOUEGE cccicce 214 253 176 t61.8 T68.6 
PORCHES 2.6406 tid o4 42 tS85.4 $105.0 

*Preliminary esti +*Equivalent to 11,819,000 bales 
of 5) pounds gross. {fPrice Aug. 15 


Although the element played by the weather 
is most clearly reflected in the yield per acre of 
the various crops, natural conditions alone cannot 
be thanked for the increase which yield per acre 
figures show over the ten-year averages. Improved 
agricultural methods are partly responsible for the 
improvement in this respect. The Department of 
Agriculture, State institutions and County Agents 
have not worked in vain in teaching the lessons of 
seed selection and proper fertilization and protec- 
tion. In spite of the reckless methods which have 
been used in growing wheat, the yield per acre 
this year is 1.8 bushels better than a five-year 
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Earnings of Public Utilities 


July and Seven Months’ Gross and Net 






































July Compared with Same Month in i 
1914. i 
-Gross.- — ——Net.- 
Amount Change Amount. Change. Compan) 
$49,354 — $1,488 $19,957 — $224..Assoc. Gas & EI 
68,146 + 341 30,198 — 3,001... Bangor Ry. & Electr 
297,025 + 25,988 283,255 + 20,581..Cities Service Comy 
90,116 2,550 : _ 4,603..Chattanoosa Ry. & 
44.653 630 2° S73 — 465. .Cleve., Painesville & 
311,043 + 20, 154 142,010 + 11.163..Cleve. Electric I! 
239,594 — 2,371 Os, Zul + S,001..Columbus Ry, FP. & Lt 
1,182,520 + 39,185 527,834 + 10,435. .Com'’w. P., Ry. & Lt 
305,310 +4 4,954 34.446. .Consumers’ Pow M 
202,080 + 4.076 4,510. .Cumberland Co. P 
546,509 + 81,481 3,708. .Detroit Udlsor 
200,559 — 18,000 9, S60... St. L. & Suburber 
105,506 10,160 §,874..Grand Rapids Ry 4 
20,416 4 14,158 12,291 + 2,668.. Huntington Dev. & 4 
851,295 — 25,946 315,91 — 28,142. .[tMnois Traction 
136,447 15,552 Se = 15,112..Lake Shove El, PB; 
2,511 50,693 — G73. .Lewiston A. & W 
25,946 240,655 + 23,509..Montana Power 1,5 ss 6,30 
17,154 o7,0s0 — 16,109. .Nashvi'le Ry. & g ) 47 st 769 
371,736 + 20,078 W208 + 6.542..North. Onto Tr. & I t 2S SOT O28 17 
369,903 4 42,408 11,888 4 23,054. .Northern States } Ver 2,:AT 155 + 221), 204 
1,482,707 + 157,128 622,971 93,870. .Pacific Gas & $508,007 + 71 s 
259,321 4 37,131 178,400) 4 54,57S..Pacifie List & Pe 12,552 + 203,483 
407,046 $3,050 207 4G) — * 5..Portiand I Lt 1,410,140 — 417,640 
115,100 1,451 51,828 — 1,983..Portland R. R 205,46 — 19,300 
250,908 — 1,500 47,828 — 1,139..Republic Ry : 4 : 52 2 
792,831 — 31,104 242,949 39,570..Twin City Rapid Tr 1,489,600 — 156 
$9,412,542 + $346,165 $4,144,606 + $164,027..Total 27 companie S4 22 $20,582,674 4+ $170,572 
average, from 1909 to 19153 inclusive, of 14.7 bush- Bradstreet’s 
els. The yield of corn is 1.4 bushels better than | omen an 1 ; 
a : tse . 7 j s s we As 
the five-year average of 25.9 bushels; while the oe digs aliagie gee eRe 
yield per acre of oats is 4.4 bushels better than the to trad s has provided another 
five-year average. budget 
The composite condition of all crops of the 
United States on Sept. 1 was 105.5 per cent. of Dunn's Review 
‘ ay z W " neasure of prosperity 
their average condition on that date for the past ae S Gh aeniielas ish tte 
ten years. Since June 1, when the first estimate grain cr in at the present time 
of the year was made, the composite condition has  ‘enera , inds expression in the 
steadily improved each month. On June 1 the com- "0°! spegdleeracsinama de wisest 
dema 4 listributing interests as 


posite condition was estimated at 101.6 per cent. 
of the ten-year average on that date, on July 1 the 
estimate was 102.3, on Aug. 1 it was 103.9, and on 
Sept. 1 it was 105.5 per cent. 
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I 7 
Empire United Railways * , h reduced volur rf 
The Public Service Commission of the Second New . = per cent Demand 
York District has authorized the company to purchase Ler ol ; 
2.40 shares of the canital stock, Dar Value $10), of the SEPT. 8 
Monroe County Electric Pelt Line Company at $9.69 @ St ilar Government crop 
share r 1%a2 per cent De- 
* * * S4.04%4 
Interborough Rapid Transit Company SiuPT. 4 
In the annual report of the company, published ia > il issues at N h 
week, it is shown that for the fiscal year ended June 30 n Demand ster g 
zross earnings of the combined systems were $33,455,742 a 
1 decrease of $81,652, or 0.24 per cent., as compared with 1”) 
1914 Net operating revenue was $20,492,428, a decrease sharpl and 
of $120,913, or U.5S per cent. Non-operating revenue show news the yntrou 
an increase, however, so that net income of $8,068,484 wa Ation report 1 d 
in increase over last year's figure of $45,!W4. The nu 1 900 of 
rried on the elevated id subway lir is compured 
378,266. This was a decrease of 4,508, Allies’ finan 
( While there wus a slight incres ritai ind 
in the imber carried on the subway, the elevated ” ull, Pya 
showed a ft » $4.00, 
+ * 7 11 
New Bedford & Onset Street Railway id sterling d es 
The company has been allowed an increase in fa 
from 5 to 6 cents by an order of the Public Service Com 
mission. The new rate will become effective as soon a Attorney Gene rues Seamen's Act 
the law respecting notice to the public of the proposed I ed an opinion 
change of fare has been complied with. yn the Seamen's act 
* * + that the ict joes 
ot actually irr 
Standard Gas and Electric Company an acelin Wiest. if 
The cempany will offer to stockholders $5,7.4),000 
twenty-year 6 per Cent, Notes at ™) and interest Pre- age xpired a spe 
ferred stock holders will be Offered $3,000,000 of the 3 : ; ; bs i 3 ——- iat . h 
notes, to which they may subscribe to the extent of eis € inspection law 
25 per cent. of their holdings. The remaining $4.0),.000 ry own ain N 
will be offered to common. stock holders. Unless home _ ) > 
$2,000,000 is subscribed the plan will not be declare : icales so issu¢ 
operntive. H. M. Byllesby, President of the compan ree ired 5 caenti ~ 
states that the proceeds will be used to retire all of . i 
the short-time obligations of the company, liquidate t 
floating debt, and enable the company effectively to in- iiueiaed taka site 
crease it? earnings idmit live catt n~ 
: aa pang andin Which wa »- 
FORECAST AND COMMENT 
rage 314 
American Wool and Cotton Reporter poe aa = 
The supply of foreign wools continues to be scarce SE 
Meditrn wools are strong A satisfactory amount ol ° 
fleeces were sold during the week We Finance 
=. Elect Power and Street 
Iron Trade Review pete ei alee 
In order to fSuard against the protracted deliveries I < LSO5S with rec- 
that the steelmakers are obliged to promise, railroad ord lished earnings. 
managers now are deeming it prudent to reserve earl 


during periods 


continue 


mill pesitions 


works operations 


fertrand Heavy ate | We Offer 


unabated and new ist 
being attained. | tment Dealers 


*-& @ ‘ “1: . eg 
Pr lity Securities. 


records are 


John V. Farwell Company 

The firmness of the cotton market and general out 
ok for the future is impelling retailers to cover their 
cotton gcods needs freely. A feature that is 
helping the silk and dress goods business is the in- 
creased yardage demanded by dresamakers in making 
up present styles of skirts, which are much fuller than 
@ ycar age. 


dence Solicited. 
Electric Bond & Share Company 
(Paid-Up Capital & Surplus $14,500,000 
7i Br padway, New York 
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Curve of the Cost of Fisins 



































(Monthly) 1914 Weekly) 1915 nore} 
WOEK . : 
NUMBERS 1912 1913 1914 | July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept |  wumscrs 
160 160 
| 
I 
155 —| 155 
150 —+ sa 
' 
145 145 
140 149 
An indeéa mbe l ) howing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the a ar wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


B t ] 
THE ANNALIST INDEX NUMBER 
—Weekly Averages. —- Years’ Averages.———__—__ 
Sept. 11, 1915... .137.094 1914.....146.07 1896..... 80.09 
Sept. 12, 1914.... 162.22 1913. ....139.98 1890..... 109.25 
FINANCE 
Year Same Period 
Last Week. Week Before. to Date. Last Year. 
Sales of stocks, shares... 2,162,131 3,347,430 101,150,663 45,989,258 
ae , § High 79.59 High 78.76 High 79.59 High 73.30 
Av. price of 50 stocks. . . Low 77.59 Low 76.71 Low 58.90 Low 57.41 
Sale of bonds, par value.. $13,141,500 $17,510,500 $548,594,200 $425,061,100 
Average net yield of ten 
savings bank bonds 4.49; 4.485° 4.396 4.2147% 
New security issues..... $7,090,000 $1,765,000 $1,034,882,000 $1,195,531,150 
a ed eae 360,888,000 315,774,940 


OF PRODUCTIVITY 





POTENTIALS 





The Metal Barometer 
End of August.- End of July.—— 
1915 1914. 1915. 1914. 
Daily pig iron capacity, tons 91,075 64,303 86,776 63,935 
U. S. Steel orders, tons.... 4,908,445 4,213,331 4,928,540 4,158,589 
Pig iron production, tons. . *2,779,647 *1,995,261 417,443,884 1,954,921 
*Month of August. +Eight months. 
Building Permits 
— August, 152 Cities July, 155 Cities June, 155 Cities 
1915. 1914. 1915. 1914, 1915. 1914. 
$63,907,981 $56,168,220 $71,569,657 $83,640,692 $67,542,904 $86,458,820 


Alien Migration 











—July June. - Seven Months. 
1915. 1914. 1915 1914. 1915. 1914. 
Inbound 21,504 60,377 22.598 71,728 143,320 543,988 
Outbound 9,861 28,601 10,830 8,413 69,848 178,149 
Balance + 11,643 31,776 + 11,768 L 33,315 73,472 365,83 
0 ee = = = ——- 


OF BUSINESS ACTIVITY 
Bank Clearings 
Percentages show changes from Prec eding year. 


MEASURES 


Entire country, estimated. 














The past week P. C The week before P Cc hir x Weeks rc 
1915...... $2,796,133,849 +. 43.3 7,600,436 +55.5 $118,693,221,246 3.4 
| ae 1,950,843, 336 4.8 $3,085,071 —21.7 114,784,863,955 3.1 
| 2,991,035,816 5.2 2,978,057,891 + 5.6 118,401,818,115 0.7 
Gross Railroad Earnings 
*Fourth Week Third Wee tSecond Week §Month of 
Augus August August July 
This year. ......... $12,078,825 $9,948,097 $9,566,308 $218,670,760 
Same last year....... 12,587,878 10,487,251 9 947,867 209.181.490 
ee Oe TGR. cceneennes $309,053 $539,154 $381,559 + $9,489,270 
2.5% 5.1° 3.8% +4.5% 
*23 roads. +22 roads 25 roads. §44 roads. 
The Car Supply 
Sept. 1 Aug. 1 Nearest Report to Sept. 1 

Netsurp. of all 1915 1915. 1914 1915 1912 1911 1910 1909 1908 
fr’ht cars. 183,659 265,364 163,326 58,306 9,750 84,541 60,022 106,677 221,214 

—_——— — = 

OUR FOREIGN TRADE 
July. — Seven Months. 
1915, 1914. 1915. 1914, 
POD snceevewn's $267,978,990 $154,138,947 $1,969,787,495 $1,200,982.162 
PED ccwtendacess 143,099,620 159,677,291 1,008,909,441 1,140,593,373 
Excess of exports... .$124,879,570 +$5,538,344 $960,878,054 $60,388,789 
+Excess of imports. 
Exports and Imports at New York 
—Exports. Imports. 
1915. 1914. 1915. 1914. 

Week ended Sept. 4 oewaee $12,210,989 $20,163,885 $15,212,002 


310,395 573,804,473 751,764,879 674,7 


BASIC CUMMODITIES 


84,309 


From Jan. 1 


WEEK’S PRICES 





OF 


Current Range since Mean Mean price of 
Minimum Jan. 1, Price other years. 
Price High. Low. a’ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib “ ..$0.175 $0.22% $0.18 S$O.1775 $0.123125 $0.16125 
Cotton: Spot, middling upland, per Ib. 1010 1060 O70 nth 1OST5 1310 
Hemlock: Base price per 1,000 feet 21.50 24.50 1.50 2° OO 24.50 23 75 
Hides: Packer, No. 1, Native, per Ib.. 2tily 27% INS PORTS 205 1S125 
Petroleum: Crude, per bb! 1.60 1.60 1.35 1.475 1.075 2.25 
Pig iron: Bessemer, at Pitts., per ton.16.05 16.) 14.55 .7h 14.85 17.025 
Rubber: Up-river, fine, per Ib. ihe 76 Mm 66 R92 95 
Silk: Raw, Italian, classical, per Ib 3.0 3.00 3.30 3.45 4.025 4.40 
Steel billets at Pittsburgh, per ton... .24.00 24.00 18.50 21.25 20.00 24.2% 
Weel: Ohig HX, per We. cecccoccocces 29 we 265 27% 26 27 








THE STATE OF CREDIT 
New York Banking Position 


(Both Banks and Trust Companies, Average Figures.) 


Cash 


Loans. Deposits. Cash. Reserva, 

I NI aes $2.666,685,000 $2,814,184,000 $505,572,000 17.96% 
WOON DOEOUD dn cevcctaess 2,654,591,000 2,814,897,000 498,877,000 7.72% 
Same wee k, | ere 2,162,994,000 1,920,294,000 297,423,000 20.69% 
This year’s high......... 2.666,685,000 2.814,897,000 505,572,000 17.96% 
on week ended......... Sept. 11 Sept. 4 Sept. 11 Sept. 11 
This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 
Condition of All National Banks ‘ 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 


May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 

1915 1915, 1914. 1914. 1913. 1912 1911. 1910. 
Loans and discounts. . .$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
a ne 735 719 663 968 888 931 808 834 
P. c. of cash to loans.. 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 
Foreign and Domestic Exchange Rates } 
The week’s range of exchange on New York at Chicago last week was 
from 5c discount@par, closing at the latter; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 35@40c 


premium, closing at the former. The week’s range of exchange on the principal 
foreign centres last week compares as follows: 


DEMAND 











—Last W’k.— —Prev. W'k.-— —Yr. to Date.— —Same Week, 1914.<9 
High. Low High. Low. High. Low. High. Low. 
ee rere $4.60% $4.62 S$4.68% $4.50 $4.85, $4.50 $4.99 $4.94 
Paris 54% 40s 5.$ 6.02 5.17 6.02 5.05 5.10 
Berlit 82,8 S1% 81 80% ST% 80% 97 9614 
Sw lear 5.82 DOT 5.34 5.44 5.29 5.45 
Holland 40 NO%® 45 BY, 4, 34 
re ee 6.44 49 .42 6.54 5.33 6.54 
CABLES 
London ..eccces 4.70% 4.651% 4.67% 4.631% 4.855% 4.51 00 4.97% 
Paris ‘ 5.94 07 5S 5.08 5. Wy 6.01 15 5.15 
Berlir 82% 81% SI S1j, -.88 S014 iM 97 
Switzerland 1 6 ». E 5.41 1.244 51 
Holl 40%, 40% 401 Mii 40% 0%, 
Ital} cevdsiéssane Ek 648 6.42 6.50 5.32% 6.53 
Russia 00 4.50 30.0% 5.50 
Austria 15.200 15.1 15.1 15.10 << sis a a 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1914, 1913. 
ND oo wnie. aaericaie hus 1% @2 1% @2 3 1 6 @8 3 @5% 
Time loans, 60-90 days.242@3 2% @ 3 4% 2% 7 @10 4 @4% 
eee 3 @3% 3 @3% 4% 38 6 @ 8 4% @5% 
Ceminercia!l discounts, 
0 MONEE x cccceses 1144 @3% 3% @5% 4% 3 6 @7 5% @6 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
ECO Terre 3%@4% 1%@4% 6 4 7%@ 8 6% 
Philadelphia ...........3%@4'2 3%@4% 4% 3% 6%@7 5% @6 
PD. -ecreeiand means 2 34%2@4% 52 3 7 (a 7% 5% @t0% 
rere ee 1 @4'2 4 @4% 5 38% 6 @8 6 
Minneapolis 44% @5 4% @5 7 4% 7 @8 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week ——Since Jan. 1. 
Week. Week. Last Year. 1915. 1914. 
Imports ..... $708,892 $361,096 $99,123 $6,503,380 
Exports ..... «+... 1,260,000 170,500 127,452,944 
Exc’s imports. 708,892 898,904 *89 377 *120'949 564 





*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended rig: Lager Week Ended 





Sept.9,1915. Sept. 10,1914. Sept. 11,1913. Sept. 12. 1912. 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
eer 91 40 100 40 125 53 73 og 
OS Pr 98 18 85 92 71 21 55 15 
i. eee 38 12 64 23 54 20 77 28 
Pacific .....- 47 14 39 9 28 12 31 8 
United States .274 &4 288 94 278 106 236 79 
Canada ...... 42 15 49 27 27 13 31 7 
, Failures by Months 
——-— August. Eight Months. 
1915. 1944 1915. 1914. 1913. 


Number ..... 1,395 1,272 14 11,226 10,477 
Liabilities « oe $17,733 552 $43,468,116 $225,255 390. $174,083,882 $140,263,849 


SEP. 13, 
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The Course of the Stock Warket 






























































































































































































































































































1914 (Weekly) 19 
—_ 
1913 . i914 July Dec Jan Feb Mar Apr May Ju: Aug Sept 
aE ce) oT ene Lf ] Lf 
ie ; Src rr ~_ESSES SEBan 
HEHE 4 EEE cH 
SESE ras i ; : | S52 28E 5 ERSIE 
+14 | } t t - t | +++ ai I a | 
SESe ES 4 Lal ie ea ee ee a eM HO 
EEEEEHEEE wo Foe e pity tie. I TTT 89 
sees 4 4 1} ee oS | j 1 ' 
i TH 
eB eons be t 4 ro ph ee eee - } it 
+ —4 i + it + | + T + + —4 ~ | t t +++ H t Cl +4 -+ + -+ $—h— 44h { + + | 
® 4 4 } + ++i} " i. heel t+ + +—+—4_4 4-4 $ AHt + 
| SaeReneeEs® [ COREE A 96 
ae Bide toda +44 } 7 ft dette tt te 14 + > fh adiathnil 
. Ho San - a a) eeeeeaeeee tt 
eee & * 4 1 /\+4 } y ++ } 14. ae oreeeees y 1} 
+ } as + ‘- Y + “ X +-+ ‘ t 4 +} t i } | ++ 4 ++—_++-+-+ 4 }__4 } 
jaae \ tt ct se p, 7 VW “ + an) 3 4 70 
‘BELLS SSBee y | i 
HE EE EY ace e TA rai P BIH Sak Sek a 8 is 
SSeSeReE Reet rt+tpt444 +4 tt +\ K+\ & Rt He tata tt }_f 
2 bate pet + }tttt Hh Bells ry} Hh saeeene potities , +4 
PH tt ttt ae es t+ ptt} A+} ts 4 \ i Seeeeee y ++ 65 
2egkeeae Lic eae D jtittit fiiiAi iti 4 | SSR are | 1_| 
% a ae .kRRS Prryt ai soe ae! 
| fl an a tt +—+ + 4-4-4 t+ + kt+4 tt } +4 
SSE EERE EERE EEE GN a SS H 
EEE HHH COC Cee ind “SY ryt t 
4 (SSR ARSSES: 2a! 4 +++} t +-+-4 t+ +44 Zeanaaw +4 ' -+—60 
| | | | i TItTLettt rr | itt, UF , +4 
FEE EEE EERE EEE EERE EERE EERE HH 
SSS See ees Pees eee 7 Senne 
I Monthly and weekly high and low average price oj fifty stocks—twenty-five railroads a 
Bank j k Mark 
ele ot "LP eh 
ank Clearings Stock Marke lverages 
: (emis 
For the week ended Saturday noon. Reported by telegraph to The Annalist R 
Central. Last Week.————- _ ——Thirty-seven Weeks.— Changes. The average quotations of twe f railroad and twenty-five 
Reserve cities: 1915. 1914. 1915. 1914. P.. Cc. industrial issues and of the two groups of ed last week: 
| New York ..... $1, 647,310,485 $856,624,692 — $68,331,205,590 $63,566,502, 778 + 7.5 Re 
Chicago ........ 266,525,570 232,611,780 11,081,717,179 11,437 ,358,526 3.1 RAILR 
BE. EOS wo cccce 66,020,924 60,666, TAT 2, 787,928,355 2,829,337, 482 — 17 High. Low. Last ( r Low. Last. Ch'ge 
areas a a —e . - 2: Sept. 6.... Holiday 12.29 72.71 16 
Total 3 c.r.cities.$1,979,856,979 $1,149,903,219 $82,200,851, 12 $77,833,258, 786 + 5.6 Sept. 7 .. 72.89 71.93 72.29 71.99 72.24 T 
: Other Federal Sept. 8... 72.58 71.96 4 ST 72.16 Ss 
' Reserve Cities: 
SNE 6.205009 $11,425,609 $9,524,348 $453, 428,669 $505,480,220 —10.5 INDU 2 
wanton oeedbeoe - _ oat 91,840,118 5,463,890, 666 5,553 515.7 8 — a Sept. 6 Holiday : 94.16 8.62 1.74 
Cleveland ...... 24,415,454 19,301,703 1,009,757 G76 04,568,780 = 6 Sept. 7 83 90 go 43 g9 97 ‘ 84.26 44.38 124 
4 . ‘ . arg om 7 ® mas 7) 2 : Q OTT 43 
Kans. City, Mo., 65,919,939 57,096,462 2,552,072, 380 1,948, 449,277 SLO Sept. 8 84 48 89 47 g8 20 2 31 a3 59 ) 
Minneapolis .... 21,893,912 209,185,489 817, 780,907 860, 507,000 — 4.9 
Philadelphia ... 126,690,408 100, 702,894 5,663,094, 764 5,763, 874,508 — 1.7 COMBINED A 
tichmond 8,864,146 7,209,461 339,659,498 289,941,302 +17.1 3 : 
e 6 ) y rf A 7 d if 
San Francisco.. 39,513,940 1,81%40133,821 1,752,684,464 + 3,7 | Sept. 6......Holiday. (5.22 79.16 1.10 
Sept. 7......78%39 97.18 77.83 78.12 78.31 — .85 
Total 8 cities... $406,309,905 $362,517,214 $18,117,698,381 $17,579,822,244 «+ 3.1 | Sept 3 6.53 TA 13.06 4 ae ee. = 
— aise "FARLY HICH 
Total 11 cities. .$2,586,166,S84 $1,512,420,4323  $100,518,540,505 $95, 413,081,030 + 5.1 YEARLY | 
Other cities: Railroads. Combined. 
Baltimore ...... $26,190,246 $24,546,715 $1,227,994,562 $1,323 —T2 High. Low Hig High Low. 
Cine 299 550.150 20.209. 800 916.92 =) o> pan 2 1915*.76.99 Apr. 19 66.12 Feb. 24 8 ~ 10 58.90 Feb. 24 
incinnati ...... 22 1 20,209, 9165,224,4 +.3 
| Ere 7,956,164 326,955,719 311,420,720 + 5.0 | 1914..54.9 Jan. 66.35 July 1.7 in 57.4 July 
DetrOlt ..cceccese 24,411,945 : 9S0,261,086 990,087,434 — 1.0 1913..91.4 Jan. 75.3 June 67.1 Jar L Jan. 63.1 June 
Louisville ...... 12,704,092 12.434 O20 505,022 584 501,659,478 + 0.7 1912..97.3 Oct. 85.4 Dec. 74.5 8 Sep. 75.2 Feb. 
New Orleans.... 14,617,442 14,094,334 639,597,726 660,355,465 — 3.0 | 1911..99.6 Jan. 84.4 Sep. 60.7 J $4.4 Jan. 00.5 Sep 
Pittsburgh ..... 42,711,728 41,809,180 ne 1,902,716,774 3.0 “To date. 
a | rere 10,621,508 8,902,856 $27,103,510 5,494,379 3.0 = 
Gaditle ...c6ccks 10,208,038 12,641,023 424,220,640 449,605,610 — 5.6 - 
. a - eee i = > ra . 
‘ Total 9 cities.... $171,977,313 $164,479,814 3,779,083 $7,492,148,231 — 3.4 Record of f| ra;n sactions 
Total 20 cities. .$2,558,144,19T — $1,676,900,249 = $107,555,328,571 $102,905,229,261 + 4.5 a 
aed —— — — — — NEW YORK STOCK |! ANGE 
Cl ‘Ho / ee 
earing House nstitutions anes or a eae 
Actual Condition Sept. 11, with Change from the Previous Week 1915. 1914 1914. 1913 
Banks. Trust Companies All Members Change. - jah . ss Oy. seveee = ONGAY. we niaisic $1 2, 500 
eee: WSs. ccsnecwe ee cee ee SL, 901,338,000 = $T78,587,000 $2,679,960,000 $ $25,420,000 ha ay iggte a eee ee See ve a 
ee ee 50,560,000 373,744,000 ieee. es | (fe £2) i coseee «ss SON, IZLE 2,SSO, ww wee 1,751,000 
Legal tenderg ...........0.+6 54,359,000 14,701,000) 319,090,000 Te  E-wriereadaaen i <pusageed 
: F ; 9 077 , ~ 86 Frida on 544 525 ccccee 42s 42,012 UNT,00D wc wwe 1.400, 000 
Silver reer eee statoharmas 54,085,000 19,077,000 74,062,000 — 145,000 "ie aide 
*National bank not Sa lalag 3,074,0%) 1,887,000 5,261,000 : 532,000) Saturday ....+6 “0 ) coccee = MD 1,409,000 = ne eee 87 ” 
Reserve with deposita .. 147,395,000 000 169,330,000 a 761,000 ae ; L ae ‘i i inten ies ; 
Surplus reserve 199,998,690 300 224,122,900 + 15,012,080 | .?-2" We di cn od anne oa Ph ingeacypeees 
Net demand deposits 2. 1,975,002,000 000 2 240,000 L 22 944,000 sae aces Seek iu aul was eee ae 
Net time deposits 21,405,000 11s, 113 3,000 139,818,000 — 2,549,000 In detail last week’s trans an week in 1913: 
*Counted as reserve by State institutions but not by national banks, 
Daily Average Loans, Deposits, and Cash Compared Cc 
. . ‘ P Rail ind neous... ere H + 2 
Taking the Clearing House banks alone, because the trust companies have og aa ‘ : . ’ 5 sa 
no Clearing House record back of 1911, the items loans, deposits, and cash sates 7 eee eam aes ‘a 
compare with corresponding weeks of other years thus: musi enc in 4 ail eng iran alana . i? — 
Cash Cash 
Loans Deposits Reserve. Loans Deposits Reserve. Railroad and 3 bneoU ae $5 10 
©1915.$1,887 965,000 $2,095,521,000 $421,076,000 1911. .$1,554,088,000 $1,583,624,000 $568,465,000 Government erence a rr } 92,500 
1014.. 2,162,994,000 § 1,920,294,000 528,646,000 1910... 1,261,78S7.000  1,276,478,100 348,982,000 State + . ”) } O's ) 
1913.. 1,3723,154,000 1,362,552,000 044,486,000 T09 1,548,505,200 1,581,329,500 351,801,500 CEE ntdccesaeerobbesinneeneeses - 12 ») 
1942.. 1,366,572,000 1,568 000 342,954,000 100s 1,323 10,900 1,420,001 900 407 008 200 
*Affected by chang Ww syste! 1907 1,088,072,.200  1,044,.552,400 268,151,800 I il, al y iF $4 ” 





7 Weekly laa of the Twelve Federal Reserve Panks 














For the Week Ended September 10 
Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minr Dallas. San Fran'ce. 
RESOURCES— Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 11. Dist. 12 
Total gold ...... $16,329,000 $126,982,000 $12,455,000 $16,878,000 $13,421,000 $9,825,000 $39,294,000 $10,550,000 2,021,000 $8,507,000 
Legals, &c...... 257,000 12,657,000 2,584,000 970,900 94,000 377,000 2,057,000 344,000 140,000 7,000 
Total reserves. ..$16,536,000 $139,639,000 $15,019,000 $17,848,900 $13,515,000 $10,202,900 $41.251.000 $10).894.00 461.000 $8,514,000 
Commereial paper $131,000 $532,000 $740,000 $618,000 $8,606,000 $5,315,900 $1,130,000 $1,207,000 126,000 $1,397,000 
Bank acceptances 2,541,000 5, 535 »,006 1,559,000 PE. kcteaedis  Acrcccrdeme 1,238,000 $41,000 he 632,000 
<r 722,000 $5,877,000 $2,299,000 $1,057,000 $8,606,000  $5,3 368,000 $1,648,000 7,126,000 $2,029,000 
U. S. bonds..... ee! ree $340,000 EE  ccmccd)  _eicicateacacs $3,960,000 $242,000 $1,027,000 $931,000  ........ $1,000,000 
Municipal ....... 3,267,000 $9,103,000 2,535,000 PP sacceses Aeaaeaes "2'958,000 1,05 ) %37,000 790,000 ..ccccce 1,574,000 
Fed. res. notes, net 414,000 8,656,000 63,000 CREEP 66644009 Seesawes REE Neetetas Becnsess  Sadeseed  neaew és 1,449,000 
Due from other F. 
i sccceess sundae 2,299,009 1,078,000 $567,000 $189,000 2,502,000 1,651.00 £54,000 1.525.000 
Other resources. 26 000 347,000 590,000 221,000 209,000 148.000 161,000 658.000 67,000 76.000 
Total resources.$24,206 000 $163 3, 622,000 $23,145,000 $23,099,000 $22,897,000 $15,854, 009 $. $55,750,000 $16,148,000 i l 18,000 $16,167,000 
LIABILITIES— 
Capital paid in... $5,162,000 $10,982,000 $5,270,000 $5,946,069 $3,366,000 $2,420,000 $6,628,000 $2,797,900 { $2.759,000 $3,931,000 
Res. depos.—net.. 18,979,000 147,506,000 17,875,000 17,153,000 12,478,000 10,227,000 49,122,000 13,188,000 : 10,667,000 12,236,000 
Pe OCG Cu ccseen | deesvdek  Seenceee ‘a0 0gen 6,927,000 re ° 163,000 f RA NN 6° whackaisnvee 
Due to other F. R. ; 
Banks—net ... 65,000 2,270,000 Ditemewie.  sadkocedd » sidieere eieaeenae! jae ala tact ee ee , astm ee 
Salas acne a 126,000 Bi. dcwcawee a eee 21,000 Scrat al 


At ether Teh 3°" SS. — 2,864, Mee. Skeeiea: 
Potal: liabilities.$24,206,000 ‘$68,622,000 $23, 145,000 $23,099,000 $22,897,000. $15,854,000°$55,750,000 $16,143,000 $11,438 


1915 | 





119,708,000 $16,167,600 
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Annalist Open Security aw 














Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 


news. Address, The Open Security Market, The Annalist, Times Square, New York. 














a . 
Bonds UNITED STATES AND TERRITORIES | Bon ds 


— = - — — 
Amount st—— —-Lid for——— —_Offered—_—— 
Outst I Dat I Maturity. At By At By 
$542,900, 950 2 2 Me ccedes uU. § d eee lO i Folsom & Adams........ 97%, Folsom & Adams 
COUDON «.sccceccs 1930 97% Robinson & Co.....eeee 7 
77,135,360 j Q Feb..cce. S t i 1908-18 i101 Har I & Sons 101%, Ha y Fi & Sons. 
1908-18 101 I Tf 1} ere 10114 
11IS.4AN0 00 4 < t e SB. remintered...ccees 1925 10914 Folsom & Adams....... 1091, Folsom & Adams 
1925 y 3 nson & Co. cececece 110% a 
HA621,980 2 Q Fet I Can wiG-ae St ~*~ + + i geedcsece coccccce 
iJ IN16-36 OT% ~ —  @6eneeue 608s 8 8=© 660808 
80.000,000 2 Q NOV. cccces ma Can reg meas GC ——Citit(“(‘é# SH WLC ae . adoneend 
50,000,000 Q Mar ~++--Panama Canal, reg 1%1 101% Folsom & Adams....... 10114 Folsom & Adams. 
pon .oee+- 1961 101% Robinson & Co......ces 101% = 
14,224,100 65 I & A Dist Ec a 10) Folsom & Adams....... 104% 
3.600,000 . ! s HawWall ..ccccctscccsces cee US% ~~ 0 tCt—OCttit«C ra 99% = 
1,244,000 3% Various.....Hawa : ene 1921-22 96 Robinson & Co0.....cece 98 Robinson & Co. 
; . 4 Various.....Porto Rico . (Various) 9S oy Mead eeae 100 : 
7.000.000 i @ Fed..ccce Philippine land purchase..... {8% Folsom & Adams....... 99% Folsom & Adams 
2 000,000 4 @ Mar...ccoes Re MDE. .00006060es8e08 9S + Seesees RA - 











Bonds STATE AND MUNICIPAL Bonds 














Interest 


Maturities. 


127 
W17T-26 
Wih-24 
We3-45 
144-49 
13h 





120-55 


Wie4-H 
WHO-35 
W227 
Way 
921-24 
14 
W425 


Wee 
WRTEBS 
145-64 
14 
M45 
1960-61-62 
1h 
57 
WO 
14 
12 
10 
1920-29 
1957-8-9 
W55-6 
Wo 
1925 

p heer 
O45 
1922 
1938-40 
WHO 
WG-48 
Shaan) 


W023 
1935 
W4- 
has = 
WIS-57 


* Basis. 





a . 
Amount - 
Outstanding. 
$1,502,000 
6.444.000 
£46,000 
5,000,000 
OOO) 
Pooooog 


265T79.4N4 


- 
T4S25.000 
2? 1700 
9.712.000 
4.427.000 


FG 50.000 
4.S140,000 


Offered- 
Rate. Issue. At By At By 








——-Bid for—— 


Odd Lots 





| We wil ore 
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sha I 
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| atte: I ‘ har 

| buyer tk large 

| « stome 
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| We w t I 
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cash 

| We will t 

| more ‘ nservat 

marg¢ 

| Kr ull di ata i ng met! 

| od of 1 = OF elling 
oad lots n be obtained 

| by sendir for r 

| FREE BOOKLET NO. 47 

“The Odd Lot.” 


HELDON, MORGA “) 
AND COMPANY , 


ct 


42 Broadway - - New York 


Investing 
For a Profit 


which, while comparatively 
small, is reasonably certain 
far more Satisfactory than at 
tempting to get large but ex 
tremely speculative profits 


Let us send you our list of 
sound investments, which for 
three very logical reasons we 
believe to be attractive at cur- 





















































4% ROG. ceace Albany (MM. ¥.).ccccceccsece © cece eecccece ecccceee 102% Estabrook & Co. “et 
bad eocoseccsee Anglalze oe (Ohio) Bridge... see Seccocece Beccecce #450 A. E. Aub & Co. (Cin.) | rent prices. 
e'2 . eeeeeeeees Cant i (© bith) . . . . ** *4 vi is . 7 ] 4 
eee @eee ee Oeeceses > Send fo ist No. AK-147. 
5 rere rre Tt Commonw Ith of Mass., g. reg. wee eccccce e Secsece e S4 Estabrook & Co. send for List o. AK 7 
4% eeceseosee Dallas, Texas, serial n6eeee 64G 4 #£é=Meeeene 6  @edecands 102 e 
2 ae Se “4352 A. B. Leach & Co 
14 ecoccccccces- Dayton _Ohio sa ndesanenenne ‘ce . Meewased  SseedesaeS 10214 Remick, Hodges & Co. +s 
4 saeee ences . .Essex ¢ N. J.) ; ou is Reppel (Newa i foe aay Investment Securities. 
| Ee tease Fort Smith (Ark.) Sch. Dist. 60. seeeeeee ae ee: #480 Wm. R. Compton Co. 149 Broadway, New York 
os  wmeeeewededas Greenlee Co. (Ariz.) Rd. & B. ..0 3s anevces ©  0eccesce 74.00 i : 
, ‘ A 2 hicage ade a B 
4% Misbneenes Jersey ¢ ty , tee ee eee ees ee 8 8 deneees ‘ $64040060 *4500G4.35 Re’k, Hodges & Co. Besten Bal timer Loudon 
ty ecccccccces - Mansas Cit Mo.) School D. ... Peccece ° Ceeceees *40 Estabrook & Co. SY 
t Peorrr rT Tt Ty bo er oa e besten ° Aer arene 4.30 _ N we a 
o errereeees Lee Co. (Miss.) Highway a wae ines a. J mkdamtes *4.75 Wm. R. Compton Co SQN"? lh r 
lw écascasse Li River Drainage Dist. ...  cesueee . naa - png - 
' ; Mo.) Serial oe eee eerccee ° oe *6.0K) Estabrook & Co 
GS # ~wpeeesccese Lorain Co. (0.) - 
. . . +9 see eeeesece Ceccccece 40) A. E. Aub & Co. (Cin.) 
SP Se ee sonoke | kK.) Re vis om TF ’ 
eeee a Arh MG. Dist.ccocs p06 i beeesece Oeeceoes hae Wm. R. Compton Co 
iP ., ~ saneaeenn — ‘ yon s Zs eo 68 ee0eeeee eededens 7144 Remick, Hodges & Co. 
f daedeukeuee Macon (Mo.) Waterworks... eee istcnecen.. | ewsaawa *4.60 Wm. R. Compton Co ‘., 
D eeeceeeuse Multnomah Co. (Ore.) serial. «..«. . F450 Est bro. “Co R iS & + 
al. @ccseses Seccecces hee “stabrook & ({ ° 
hy TYeTTT TTY Maryland (State of) eee ecccece ° eocese ; i OBINSON 0 
6 pecccecoce Muscatine-Louis Co.'s I: nee apd ; 
- ~ Louis ¢ 2 Gs eer een Toe ee ee ee ee *5.125 Wm. R. Compton & Co 
P ‘ Peete een eee eeeeeeeeeee . . Ss 
- eeaee ecoce..- Newark Water . se ee U. S Government Bond: 
“S $e eee8e8 Ne tochelle ‘ » Se a 3 - iti 
¥ n " Ro ell N.Y.) Sch wee neteeeee  neaeeees *430 Wm. R. Compton & Co. Investment Securities 
= Coccccoccce I a ork State , cece - "6 Edward ( ant ld & Bro. F1O% Edward Canfield & Bro. in 
a | tenes . teers eeeeees 1% Herrick & Bennett. ‘ F104% = 
‘ Sera Do (Barge Ter.)...... .10%% Edward Canfield & Bro. .+104%% 26 Exchange Place New York 
4 Peete rere tee Do teeeeeeees coccccccetIOON «s ..t101 | Members New York Stock Exchange 
a peeecebees ae, a, ee 101% Herrick & Bennett...... f102 Herrick & Bennett. oneel 
a Cocccseceses De Seber eceeeeeececenee 101% Edward Canfield & Bro..+101% Edward Canfield & Bro 
th bnakawh aha  entbinecousetsacaand ond  @hheeeee ~ Sesecaee 101% Montg’y, Clothier & Tyler 
& i escccsece eee Pe Seeneneeneneenesaede ‘wS% Herrick & Bennett....... ‘9SY4Z Herrick & Bennett. 
114 cetceeensens  odecewebeassaesecnes 79S% Pi ep ere 7S aa - 
1% SS Pre BN tele oer ee or tS - +981, 5 , 
Oe ce Batt eine ikea bei eh ovata ie aoe ae ‘WD 
: 2 e¢ ecee D 0046666680086 0606068 ikheane : . whence *4.15-*4.20 Estabrook & Co 
So tesesenes Aap D seastessesecsceceees +04% Edward Canfield & Bro.. #45, Edward Canfield & Bro. $400,000 
@evcceceeeess teg Te) sccecscoesos Tee - TH4 - 
ms  Sensanews Norfolk (Va.) 2 a ° 
« i ~ Leneteeee “ee 8 86©6©96©eteeean Gaaenean 4 Estabrook & Co 
Ge Os ec cesses Omaha ' 
2 ee ahé a bute 00 6606006 266 eecccccs eteceece 100%, Remick, Hodges & Co 
4% 06660600606 ce ORNs Bes Reccscensoosse © ese eccecece 6eceseos S00 a aeeeer rs l ? . 
4% bs enadnn ws Portland Co ae ee eo e @ccccece 10214 Estabrook & Co. Coupon Gold 414s 
J eereeeees ‘or ) oO l ] re Os aad 
4 P rt of Portland (Or Serene hnaaans ¢  ~eennawe 102% MATURITIES TO YIELD 
ere cre r es ; ortsmouth (Va.) School & Si ..2 a ewneee ‘  eeeenns “4.60 <A. E. Aub & Co. (Cinn.) 1926-35 4.30° 
eecteaseus Aen (R. 1.) tascesece ove @ccccece Seeccece 90144 Estabrook & Co a re 
ste e eee eee State of Louisiana Port Com. ... tense ° e66e0008 *4.40 Wm. R. Compton Co. | Pr t a 
6 eeeeeeeeees- Sun. Co.(Miss.)roads&bridges ... aahaira naw’ ache 5.00 ‘ 7 | a Nye rae 
a sSlgyractsa, (N.Y) Mesicipal sez hasesece.—bascases “120 | Remick,H does&C 
4 ee886606¢08 Seattle (Wash...) Port of © ese @eccece e eccecece *4.75 Estabrook & C« emic be ‘ses 0. 
. aes eee GE, nos cc enweed e eeccecece e ete eeeen 1(4 “ Members New Exchange 
s eccccccecs be iry (Conn.) Serial.... «+e evesecee eeccccees *4.19 Mont'y, Clothier & T’ler | - — a New Work. 
éenoeecene mington (Del.) Serial “— Sesesees © +  ee0errece 4b Estabrook ’ | 
4\, ‘ oeeeee- VOUNGStOWN, (O.,) Grade Cr. ccc errs ° Secorcees 40 Wm. R Gace, Cc | > S Day & Co. Gusten 
+And interest bi j a 
> J 
Bond: RAILROADS Bonds | 
— — ; ” ae | MEGARGEL | & Co. 
nteres - ——— Bid for Cf fered——_—_— Me 
Rate Date. Company Maturity At By At By | lembers New Exchange 
do Mar, & Sept...Albar Southern Ist 1939 SO Redmond & Co...... ecco =O Redmond & Co 35 Pine Street New York hs 
» April & Oct Alb. & Susquehanna cv..1946 7 Sutro Bros. & Co...... S2 Sutro Bros & Co | 
4 Muy & Nov Atel T. & S. Fe. adj... 80 John H. Davis & Co.... SO Bernhard. Sct ‘ 
{ year & July..Atch..Top.&€S F.Rocky Mt.1965 SU Robins & Co oly eek ae SO Seahibnen = ‘ a =" . 
° Jan. & July \tlanta & Cr au Air L..1944 ey Varese. ee 100 H.N. Whitney & Sons German Government 5s, 1916 
. Ji ‘ July Atlanta Li & At Ist i934 ... ere ness i see is QI) Fe | I n . ‘ Cc rench Government 5s, 1916 
we — Slecndie a t,o ae oa x ' =< ® : R oon lin & 0 Sv Government 5s, 1916-20 
— 2 are : aoe . ; f _— . K I Tay am & 4 oO S4 Kear Tavlor & C Foreign Government Bonds 
4 . +e é ' , . 2 Q Bernhard, Scholle & Co. 89% Bernhard, Scholle & Co. | Railway Equipment Bonds 
Jan. & July joston & Providence WIS OS John H. Davis & Co ug lot ee 
4 cans 4 4 pipet 1 i é ° - John H Davis & Co 
— x a \ I . I } & bi ‘ ‘ 107 eee : -+ee 100K, Mont'y, Clotl _, fllfred R. Risse, 
, te ae ) : ni Ieba Wag A. B. Leach & Co 1 A. B. Leach @ a 15 Pine St. 4685-6-7 John. New York 
: Jan! & July. .Vuf.& Susque’A Ist.1965($100) 6S Robinson & Co........ GS% Robinson & C = ' 
° May & Nov...Cent. KR. R. & Bank Co., ies ; ™ i z 
ae rere 1037 S6O% oy . a lil 87% - Annalist binders transform weekly lea ¥ 
into permanemt volumes; $1.25 each. 
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Hornblower &Weeks 


Ah WRT PONE a vt Nee: 


| Annalist Open Security Market 






































_— | . ‘ 
Bonds | RAILROADS—Continued | Bonds | hMBERS | 
I 
——— & eer = — ; <CHANGES j 
Amount -——lIntere _ — Bid for— ————_ Offered - | 
Outstanding. Rate. Date Company. Maturity. At By At E j | 
$48,129,000 1, Mar. & Sept Chesapeake & Ohio gen..1922 S841%4 Montg Clothier & Tyler SS Montg ( : | 
1500000 5 r oo Ind. & Louis. gen...1919 90 FF. 5. Lisman & Co...... oe Ff: J. LA & | 

215,227,009 t Jan. ¢ v Ch Bur. & Q’y, joint ties Nt) Montgomery, Clothier & 162, Monte Clot , ADWAY, NEW YORK | 
2.486.200 = 6 J July Do Bur. & Mo. River.1918 100 ” co. ae Pre is . 
5,555,000 4 A} : Oot. Me Lowa, DW..<.<..; ONY, Se aie iene” | amar pang | — Chicago 
21.648.060 4 ny & N : Do raska ext 927 94°% A. B. Leach & Co....... 95, A. I i 
145,G00 6 J & ae Do Republican Valley . 101 Montgomery, Clothier & 
S47,000 $ M Sept.. Do Southwestern Div. un Tyler | a | 
18,652,000 4 Fel ‘ Aug Chi. & Northwestern ext..196  ! Roi Hao & Co uh I ! H | 
5.758.000 5 June & Dec..Chi, & West. Mich Ist...1921 72 Wm. A. C. Ewen....... | 
7,000,000 414 M & Sept..Chi.,, P. & St. L. prior Iten.1930 ... ss... eee ihewasin ao HS { 

17.529.000 { { J »,.Cin.,. Ham. & Dayton gen.1959 {4 Wm. A. C. Ewen....... ay abate aie 
2 000 O00 j! J J as ie BS i ecenacees [oe “aoe | UM Se edie meas | Rha baarse is 

wi 3,000,000 4% J iy..Cin., In St. L. & C. 1st.1936 StH horne & | el SY Hartshot - ———— 


_ sal ‘eve. Ist DZS OO) Wm. A. C. Ewer poses) Oe Wm 


Fd 7,156,000 - Q F ....Cin., San. & Cl 2 
© Fi Cfeve. Term. & Val. 1st.1995 75 F. J. Lisman & Co...... SiO. J. List September | 
i 
} 


71.000 » n. 6 ily eve. ern «& ° 
100) Kemick, Hodges & Co.. 10115 Remick, H 


































207 G00 | M ’ Nov..Cleve. & Pitts. gen....... 1942 I . ‘ } 
5AG.000 D & uly..Col. Sp. & Cr. Cr. Dist.Ist. 1950 95 PP: J. Lisman. & Coe....<< 104) EF. J. Lis: ge < f . e 
byt D April & Oct.. Do Ist COMss v2 cccics Pee sae  . Svhabeed) | ‘edema . sg ’ Cite Lot List 
3.000.000 ) jan. é July.. Dawson Ry. & Coal Ist a t 95 ie. Se OE Coinsace ea  “aedvas : 1 Bonds Exempt 
12.973.000 { June & Dec...Del. & Hudson deb... 1994 1001, Monte’y, Clothier & Tyler 14414 Monte'y, Cle | deral Income Tax 
5,379,000 { Apr. & Oct...Det. Gr. Rp. & West Ist.146 60 Wm. A. CC. Wen. s ics « es 63 Wm. A. C. I 1} i 
2 000,000 5 J July..D 4 L. & Win, Ist.1916 ... siete tae ee bic awe a 5 F. J. Lisman & Co 1 Investments for j 
2,500,000 5 J luly..E1 Paso & Rock Isl. Ist..1951 95 F. J. Lisman & Co..... Bact 1} arts of large issues {i 
4,078,000 3% Jan. & July..Erie & Pittsburgh....... 1940 S82 Hartshorne & Battelle... ... ‘% j Attractive value 
1,872,000 5 Jar & Sule... FERC 26.60 bccn 1954 .. aramieee err eee 9S Mstabros & C 1] List contains bonds |] 
4,000,000 6 Apr. & Oct...Flint & P. M. Ist...... 1920 96 Wm. A. C. Ewen........ oS Wm. A. C e | t Towns, Counties |] 
1,000,000 $ Apr. & Oct... PO acadantveccsancaeue ge “ os eas oe Lye | if 
2,850,000 5 M & Nov... Do Ist Con@........4008 ta “i coosoe 60 Wm. A.C. 1 il i} 
n Jan. & July . Do Toledo Dis.......19%7 TO os | Postal Savings pur- I] 
3 D Apr. & Oct. Do Pert Ruron Div 193g AP ey G6 wm, A.C. I I] | 
6 April & Oct..Fre., Elk. & Mo. Valley. .19383 117 BP. J. Léomam: & COs ccicae: os win atoms i] $2 | 
2 000.000 5 April & Oct..Gal Hous. & Hend. 1st.1933 a a Wold @ CoO..<cce 4 eer Weld & ¢ if — R r | 
4,984,000 5 Apr. & Oct...Gulf & Ship Island Ist...1952 8 Robinson & Co......... 8 Robinson & Ce (| Wiliam 
50,000,000 4 Mar. & i pt..Lake Shore deb........ 1928 9014 Montg'y, Clothier & Tyler 91% Montg’y, Clothter é : | Wiiam iN. Lompton Co. | 
50,000,000 } Ma & Nov.. ee .-+e-1931 S9% a 90% iy | St Cor ‘Ni 
7,500,000 5 Apr. & Oct..Lexingion & Eastern Ist.1965 [6 Kean, Taylor & Co.... 98 Kean, Taylor & C 1 . Cor. William 
5.129.000 5 May & Nov..Louis. & Nash. col. tr....1981 101 Remick, Hodges & Co.. 10% Remick, Hodges & i] NEW YORK CHICAGO 
4,992,000 6 Jan. & July Do N. O. & Neb. Ist...1930 112 ; 113 “ Ut - —— 
8,136,000 4 jan. & July..M. S. S. M. & At... 1926 93% ie , ; 
5G S63,000 $ lan. & July..M., St. P. & S.S.M.cons.193S S77 Bernhard, Scholle & Co. S714 Bernhard. Sct e & a 
3,341,000 } lan. & July..Mutual Term., Buf., Ist..1924 [2 Hartshorne & Battelle... ... rae - 
10,000,000 } Jan. & July..New Eng. R. R. cons... S85 Remick, Hodges & Co... {0 Remick, Hodge A 
3,000,000 5 April & Oct..New Mex. Ry. & Coal 1st.1947 {5 P..d2. Edemmenm & CO.cccs. cae ica Lackawanna 
1,792,000 5 April & Oct.. PO: TOE ORs 0-500 cannes 1951 9% eo ) le nies ne ices tetas 
40,000,000 4% April & Oct..N. Y. Cent. ref. & imp...2015 S86, A. B. Leech & Co...... STY% Mont'y, Clot r é C 
9,188,000 4 Jan. & July.. Do debenture........ Sc) ater are saree aie, ee Estabrook & | stee 0. 
18,851,000 4 Apr. & Oct...N. Y., Chi. & St. L. Ist...1937 S714 Mont'y, Clothier & Ty’r ... lier ‘ 
12,000,000  %% May & Nov..N. Y. & Harlem........ “00K SO Remick, Hodges & Co... S4 Remick, Hodges & ¢ of aid 
lt 1200.00 5 Mar. & Sep..N. Y. & Northern 1st....1927 101144 Wm. A. C. Ewen...... 1.0.00 seeeee First Mortgage 3s 
' 12,000,000 6 Jan. & July..N,. Y., Lack. & West. Ry..1921 106 Sutro Bros. & CO..2026% % P i April 1923 
5,000.000 6 Feb. & Aug...Norf. & W., Impt. & Ex.1934 ... re es cg 117% Estabrook & | : oF 
4,751,000 33 Avr. & Oct...North. Ry. of Cal......1938 104% Bernhard, Scholle & Co. ... ; tg Yield 53/4, % 
49. 000,000 114 Fe & Aug...Pennsylvania consol..... 1960 10214, Mont’y, Clothier & Ty'r 102% Mont’y, Clothier 4 
65,000,000 1%, June & Dec... a. ere 19465 = NT% ee 7% : ‘. ae > 
4.998.000 5 N« & Sep.. L2G COMNGGE 6 26-6 cuaice I9Ni9 102 Remick, Hodges & Co... 105 Remick, Hodge & Curtis & Sanger 
675,000 4 May & Nov...Pere M’quette of Ind. Ist.1945 56 wm. A. C. BwWOi. cccce Oh Wm. A. ¢ Nwer Members 
& 382,000 { Jean. & July..Pere Marquette con.....1951 28 oR ae eae 30 . on and Chicago 
10,106,000 t Jan. & July.. Bk DBs. s 2 tvtiawe sie . 1955 9 ke, aaah ota 11 9 WALI STREET 
3,693,000 5 Jan. & July..San Fran. & North. Pac..1919 100 Sutro Bros. & Co...... oes i ‘ York Chicage 
4,056,000 6 Al & Oct..Sav.. Fla. & West. Ist..1954 114 dy eae 11744 Estabros & ¢ 
13,544,000 6 lan. & July..St. P.. Minn. & Man. cons.1935 116 Remick, Hodges & Co.. 118% Remick, Hodge & ee 





4,127.00 5 M: & Nov..Southern Pac. of Cal.......*%105 E. F. Hutton & Co..... a rT 


2,000,000 5 June & Dec..UlIster & Delaware Ist...1928 100 Redmond & Co.........:. 101 Redmond & C 
. , 77 “ ~ as ' ‘ . 
5880 $5 Pacific Gas & Electric Co. 


5,000,000 Fa Anr. & Oct... Va. @ Go. W. ist cons..500o BO +" - g6mosonss ‘ 

1,000,000 6 April & Oct..Vicks. & Meridian Ist....1921 101 F. J. Lisman & Co...... nee Aree 

49,925,000 5 Mar. & Sept..West. Pacific Ist s. f...1935 28 cE. F. Hutton & Co..... 29 Morton Lach'h & Stock & Bonds 
| 


*And interest santhesas SU I KO BROS. & CO., 


Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figures in } 
which they are issued, 





Stock Exchange, 
Street, New York, 
t 0 John, 





after the name of the bond showing the smallest amounts in 











Bonds PUBLIC UTILITIES Bonds 7 ene 
NEW JERSEY SECURITIES 























Amount Interest -Bid for Offered——— k, Insurance 
mn 9 i 4 
Outstanding. Rate. Date. Company. Maturity. At By At By p ' cS o 
$78,000,000 4 Jan. & July..Am. Tel. & Tel. col. tr....1929 S7 A.B. Leach & Co........ 87% A. B. Leach & eae here 
Halse & Co, Municipal 


1,054,000 6 June & Dec..Am. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 14”) N. W 
1,100,000 4) Apri. & Oct...Asheville P. & L. Ist s. f.1942 92 Redmond @& CO. ..<.ss0 1G Redmond & C%* PDIPPEL m 
‘ eg J. S. RIPPEL, 18 Clinton Street 
































2,241,000 5 Apr. & Oct...Atlantic Av., B’klyn, gen.1951L 99 wm. A. Cc BWR. .cecsc 101 wm. A. C, I 
2290000 5 jan. & July.. ey ee coos elt O4 an ees em OS ‘ Newark, N. J. 
+z 2,000,000 3% Jun. & July..Bangor Ry. & El. Ist...1985 S%Z M. Lachenbruch & Co... 10014, M. Lachenbrt X g MULBERRY. 
250,000 a Apr. & Oct..Bklyn., Bath. & W. E. Iist.1917 97 Wm. A. C: Bwem....:. og ae - 
121,000 D Apr & Oct.. a Seen ee 1955 96 - eo Sk 00 ve o° GUARANTEED 
1,155,000 § Jan. & July..Blue Ridge Elec. Ist....1940 %714 Morton Lach’h & Co... {19 Morton Lach'h & fe 
8,500,000 4 M & Nov..Boston Elevated deb.. 1935... eeseees Setaisiarite #5.20 Estabrook & (| New Jersey Securities 
3,500,000 5 Jan. & July..Bklyn., Q’'ns Co. & S. Ist.1941 7 Wm. A.C. Bwen.......... 100) Wm. A. C. Ewe 
2. SS4,000 May & Nov.. Doe Goneol....e... .-1941 93 - scccccce 15 a cicr 
3,000,000 D Jan & July Central Union Gas Ist..1927 100 7 Baines a 1O21, ’ } ISELE & KING 
3,202,000 5 Feb. & Aug..Cent. Ill. Pub. S. Ist & ref.1952 ET ee re 92 N. W. Halsey & ¢ Mem! N. Y. and Phila. Stock Exchanges 
52,955,000 5 Feb. & Aug. .Chicago Railways Ist....1927 9414 Babcock, Rushton & Co.. 94° Babcock. Rushtor . 
3,000,000 5 Jan. & July..Cin. Gas Trans. dou. gtd..1933 94 A. B. Leach & Co....... 98 A. B. Leach & Newark, N. J. 
6,000,000 D Aprii & Oct..Cleve. Elec. IIL, Ist.. 1939 O91, Spencer Trask & Co.... 101 Spencer Tr & ( ~ 
, 13,964 000 D Jan. & July..Columbia Gas & El. Ist..1927 72314 A. B. Leach & Co....... Vth) A. B. Le h & (¢ - _ 
2514430 5 Jan. & July.. Do deb......... ....1927 50 idan i) | SHORT TERM SECURITIES 
8,000,000 6 May & Nov..Com. P., Ry. & L. cv. deb.1918 98% Berdell Bros........ ee» 9914 Berdell Bre | F Co.'s Industrial Corp’s 
2783000 5 ee Col. (S.C.) Ry., G.&E.1st.1936 S85 Redmond & Co......... 90 Redmond & C i M and Foreign Governments 
12,551,000 1% Jar & July..Conn, Ry. & L., stpd, Ist.1951 95 oe vitctnsed “ | UGHT AND SOLD 
N 1,000,000 5 Jan. & July..Con. Gas (N. J.) Ist..... 1936 OF Ba BB. & Pu W.. PeMmee scas- ew ; | ited 
’ 15,000,000 D ‘ 1e & Dec..Cons. Traction (N.J.) Ist.19%55 99% “ <a ao ae B. H. & \ N BROS. & HUTZLER, 
2,500,000 5 J & July..Cons. W. Co. of Utica Ist.1950 9S tedmond & Co.....e.. 101 Redmond & ¢ | York Stock Exchange 
1,500,000 5 Jan. & July.. ee —procvtteee 2 si ee ee “ 20 Broad St. 
6,845,000 a) May & Nov...Con. Power of Minn. Ist.1929 90 Berdell Bros.....ccceceee 91% Berdel < 
11,781,000 5 Jan. & July..Con. Pow. Mich.. Ist & deb.1956 92 Fd atetatendewatcay 9314 _ 
2 TOS 000 5 Jan. & July..Cuyahoga Telephone Ist.1919 S9 a oe 91 Miller & (« — 
15,000,000 5 Jan. & July..Cumbrel’d T.& T. Ist gen.1957 9634 John H. Davis & Co..... 974 John H. I 
1,800,000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref. 1942 98 Bh. Bh. eee & CO... «6< V7 A. B. Leach & ¢ 7 
> ats | a . £ ‘ . Qoe7 | ” . . ‘ 7 
2,579,000 D Mar. & Sept..Dayton Lighting Ist ref.1957 %114 Plympton, Gardner & Co. 92 Plympton, G lir 18 
GO0O0,000 5 June & Dec..Dayton Power & Light..1941 SO Sutro Bros. & Co....... SH Sutro Bre BLISHED 18ST 
2,691,000 5 Mar. & Sept..Dan.,C. & D. Ry. & L. ct.1os ... cine aa eens coscccce 9214 Estabrook & ( 1 Exchange Place 
| 5 125.000 5 Apr = Get. .Benver City Teamk., COUS. Fees 6s. 2 = hese COCO ba ee oO EK. F. Hutt & age cs New Dott. +104 arcwanae 
5,889,900 5 May & Nov..Denver Gas & Elec. Ist..1949 {i144 Berdell Bros............ HS Berde I 
8,000,000 5 Jan. & July..Denver Union Water Ist.1914 74 BR I. JJutton & Co..... TY E. F. Hut & Ca 
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Bonds 


PUBLIC 























Amount -——Interest 
Outstanding. "tate Date. Company. Maturity 
$10,000,000 5 Jan. & Jul Detroit Edison Ist....... 193° 
3,354,000 6 Feb. & Aug. ee 1924 
2 645,500 6 Jan. & July. +. OP simcaeaeen med 1925 
18,500,000 5 Jan. & July..E: Ohio Gas Ist 1959 
1,889,000 June & Dee Reon Light & Pow. Ist 1956 
3.500.000 5 Mar. & Sept..Equit. G. L. (N. Y.) Ist. .1932 
Hae 5 Apr. & (tt EK awed th & Trenton Ist. 162 
Lone May & Nov..#liz. & Raritan R. gen. .1954 
2400000 5 June & Dew Eliz., Plain. & C. Jer. Ist.1950 
3,700,24 ) Mar. & Sept..Federal Light & Tr. Ist..1942 
1,456,000 D June & De Gas & I Co ons.. 140 
1,605,000 5 June & July..Gen. Gas & Ele Ist con. 152 
BSGO.000 5 Jan. & July..G. R & Elec. Ist con. .1952 
19,645,000 D Jan. & July..Great Western Power Ist 146 
1,000,000 5 Jan. & Jul {arwood Elec. Co. Ist 1939 
10,.500,0000~«5 May & Nov..Hudson Co. Gas Ist LiMo 
oO.) May & Nov..H m R. Gas & El. 1lst.1929 
een Le Feb. & Aug..tiu & Manhattan Ist ret 
B3, LO2,000 » Feb. & At Do idjus income 
2 SFO0.000 5 Jar & July..Hydraulic Power Ist 1950 
6,000,000 5 May & Nov..Ind. Nat. Gas & Oil Ist 1936 
SS4,.000 5 Jan, & July. .Jamai Water Supply. .1954 
14,061,000 4 May & Nov..Jersey City, H. & P..... 140 
10,200,000 5 May & Nov..Kar & List ref.115 
1,500,000 GO kK cy Utilities 1919 
6,025,000 5 Jan. & July..Keystone Telephone 1935 
441,000 Dy April & Oct..Knoxville Gas Ist 1933 
T500,000 6 Jan. & July..Louis. G. & El. Ist & ref.1918 
900,000 5 May & Nov..!lacombe Elec. Co. Ist 1921 
R.761000 5 Jan. & July..Memphis St. Ry 1945 
5,000,000 5 May & No Mil. Lt., H. & Trac. Ist. .1929 
1.000.000 Jan, & July..Mid'x & Som. Trac. Ist. .1950 
19,800,000 % Jan. & July..Mississ. River Pow. Ist.1!51 
1,400,000 1% April & Oct Municipal Gas & El. Ist.1942 
7.855.000 y June & Dec..Minn. Gen. Electric 1954 
GH0,000 5 Apr. & Oct Nassau Elec. R. R. Ist. . UHI 
11,508,000 t Jan. & July Do Ist cons.........1951 
T70000 5 April & Oct..Nassau Light & P. Ist..1927 
10,635,000 «5 Jan. & July..New Amst. Gas Cons 1948 
3,000,000 5 June & Dec..N. Y. & Hob. Ferry n.194G 
505,000 D Mur & Sep..N. Y. Sub. Gas Ist 14044 
OHO) 1% Feb. & Aug..New W'y & F. R. R. Ist.1Ml 
5,000,000 5 Feb. & Aug N. Y¥. & N. J. Ist. 1932 
3,500,000 Jan. & July..N. Y. & East River G. Ist.1944 
L5u0,000 D Jan. & uly Do msol TOS 
10,000,000 4 Jan. & July..N. Y. & a Se gen. m.. .2004 
10,000 000 5 Jan. & July..Niagara Falls Pow. Ist...1952 
12,500,009 a Mar & Sept. .N« western Elev. Ist 1941 
1,250,000 D Ma; & Nov N ee ‘rn Union Gas lst 1927 
9,619,000 5 Jan & July m. & Co. BL St. Ry. Ist. 1028 
LS869,000 5 Jan. & July .& C. B. St. Ry.& Br. 1st.1928 
34,082,000 5 Jar «& July I r. & T. Cal. W 137 
GOTE000 5 Feb. & Aug. .lacifi wwer & L. Ist L930 
96, 976,000 Hi Jar & July Gas & FE. gen. & r.1942 
LOMO OS Mar. & Sept P & Pas. G. & I ) 1 
87,261,000 5 Apr. & Oct..P Servi a 1959 
7,000,000 i) Feb & A I’ ts 1d Lt. & Tras 1919 
17,064,000 ’ I & Aug Piand R. & L. Ist & ref. UM2 
§&,.525,000 Ht May & No ! land (0) ) Ry. Ist 1930 
1118000 5 June & D R ide raction 1 19G0 
1,000,000 iy M & Sept. .! ter Gas & El. 2d. .1920 
2 TOO) OO April & Oct..Rochester Ry. Ist 1030 
$401,000 5 Jan. & July..Rochester Ry. & L. con. ..1954 
1,702,000 5 Apr & Oct..Rockford & Interurban. .1922 
HU2.00 May & No Rockford & Freeport El.1925 
2,000,000 § Mar. & Sept..R nd (Vt.) R..L.&P.1st.1946 
600,000 6 Jan. & July..S il Gas Light 1 1D1S 
3.750.000 D Mar. & Sept Do. ger 144 
5,000,000 5 May & v..S. J Mo.) RL, AL&P.1st.19237 
3.000 000 HY May & Nov..S Caro. P.. L. & Rys.19237 
2.500.000 6 Jan. & July..S 1 Sierras Ist 1036 
4,000,000 iF) May & Nov..Southern Califor 1 Ga 1950 
71,195.000 D May & Nov Standard Gas L., N.Y., Ist. 30 
1,800,000 4 May & Nov..Sup. W., Lt. & Power Ist.1931 
200,000 5 Mar & Sept Do ref 1929 
2,500,000 5 June & Dec..Syracuse Lighting Is 1951 
GATOO05 5 Jan. & July..Syracuse L. & P. col .1954 
846,000 5 June & Dec..Tampa Electric Ist 1953 
4,090,000 5 Junv & Dex Texas Power & L. 137 
2,000,000 5 Mar. & Sept...Trenton Gas & Ele¢ 1949 
20,000,000 } June & Dec..United | of N. J. Ist.1949 
6,721,000 5 June & Dec..Un. Lt. & Rys. Ist & ref. .192%2 
Pio 5 Jan. & July..United St I p. Ist yo 
12,285,000 5 Jan. & July..Va. | & Pow Ist ref. 1934 
2,370,000 5 Mar. & Sept W \lex. & Mt. V 1 
4.257000 5 Juna & De West. S G. & El., 1 oe 
R.AS7,000 5 June & De Wes ester Lighting Ist.10 
6,000,000 6 June & Dec..Wisconsin Edison det 192 
*And interest. tBasis 
Bonds | INDUSTRIAL AND 
Amount - Interest .— 
Outstanding. Rate Date Company. Matu 
$15,448,000 5 Feb. & Aug. American Can det 12S 
8,220,500 6 Jan. & July \uto-Sales G. & Cs. f 151 
4,000,000 t Apr. & Oct Chi Junc. Rys. & U. Syds. 140 
10,000,000 D Apr. & Oct. Do 1940 
5,985,000 6 Jan. & July..Comp.-Tab. Rec. Co. s. f..1941 
6,500,000 6 Feb. & Aug..Consolidation Coal conv. .192> 
520,000 6 Jan & July. .General Ry. Signal, Ist. .1927 
3,000,000 «6 ; 7 Ir lake Steamship. .1916-24 
3.515.900 5 Apr. & Oct canna’ Salt, Col. trust. .1751 
2,000,000 °=«6 May & Nov..Lima Locomo, Ist s. f...1950 
5,166,000 5 Jan. & Jul National Starch deb, 5 1930 
4.552.000 o Jan. & July..Vocahontas Cons. Col. 1Ist.1957 
10,000,000 = «6 Jan. & Juiy. .Pis Oil conv.... 124 
$750,000 6 Jan & July.. Powell River serial . 1923-28 
TH00000 6 Jan & July..St. L., R. Mt. & P. Ist f.1955 
2 ASO2000 G Ju’ &' De Sen Sen Chic. 20-yr. s. f 19zn 
25,000,000 5 Jan & July. Swift & C 1944 
*And 
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a ——— ai ar | A . Public = 
ege * 
. | Utilities Co. 
= Owns and Operates Fifteen Good 
| Properties in Growing 
r 7 v 2 | 
UTILITIES—Continued Bonds = 
id Soe —__—Offered | Preferred Stock Yields 81/2 % 
At By At By | 
102 Spencer Trask & Co 103. Spencer Trask & Co. H. F, M F {| & ( 
114% F. S. Smithers & Co.... 115% F. S. Smithers & Co C onne 0. 
113% ‘ eooe 114% ‘ | 25 Pine St., Tel. 6064 John, New York. 
oo A. B. Leach & Co. 101 A. B. Leach & Co | 
HS Redmond & Co......... YS Redmond & Co ® - — 
10% Wm. A. C. Ewen... » .. eeabene o> eee eee 
: cecceeee 92% B. H. & F. W. Pelzer. FOR SALE 
ccnactas: Se “ 
094 B. H. & F. W. Pelzer.. 96 “ General Baking Securities 
St White, Weld & Co 00 White, at a Co Amer. & Brit. Mfg. Com. & Pfd. 
99 PB. H. & F. W. Pelzer.. 101 B. H. & F. W. Pelzer. ae 
-— nace * > ieend & Cs Amer. Dist. Tel. of N. Y. 
49 Spencer tenets & Co = aera Tr se A 0. } WILI BUY 
BOLL E. & C. Randolph.. S1% E. & C. Randolph 
1) dmond & Co cite WA eee, aati Semet Solvay . 
100% B. H. & F. W. Pelzer.. 102. B. H. & F. W. Pelzer. Solvay Process Co. 
97 H. N. Whitney & Sons... --- «ss cecccece cvvvccee Milliken Bros. 6‘% Notes 
71 Harvey Fisk & Sons i2 Harvey & Sons 
1 27 
- ‘ 
1) Kean, Taylor & Co oo Me Kean, Taylor & Co. IDRICHSEN& 
SI Hartshorne & Battelle... rod ree soe eee INVES TMENT SECURITIES 
a owe YS A. B. Leach & Ce : ie ’ 
io\% B. H. & F. W. Pelzer... 75 3B. H. & F. W. Pelzer Tel. John 3174-5-6-7. 34 Pine St., N. Y. 
S4 Plympton, Gard'r & Co SS lympton, Gard’r & Co. = 
93 A. H. Bickmore & Co.... 98% A. H. Bickmore & Co. " — 
3 Robinson & Co......... a) tobinson & Co 
ST A. B. Leach & Co...... 91% A. B. Leach & Co, U d Li h & 
wy, Miller & Co. oe Miller & Co. } alte ig t 
93 Plympton, Gard’r & Co.. 97 Plympton, Gard'r & Co. | 
84 Miller & Co....... 36 Miller & Co. Railways 0. 
wv Spencer Trask & Co 101 Spencer Trask & Co. 
: cana v2 B. H. & F. W. Pelzer | Securities | 
724% Berdell Bros...... ‘2% Berdell Bros. 
*01  Hib'd, Kalbf & P. (Roch.) *93  Hib’d, Kalbf & P. (Roch.) | Bought, Sold, & Quoted 
Circulars on apt on application. 
9 Spencer Trask & Co.... 100% Spencer Trask & Co 
) f 4 “we ece eeeces 
Win A.C Bwenescess cee eceress LAMARCHE & COADY 
100 N. W. Halsey & Co..... +: eke 1 WN Wall St. *hone 9970 Rector, N. 
98 Wm. A. C. Ewen....... 99 Wm. A. C. Ewen. [ 
IS% B.H.& F. W. Pelzer.... + seeeeee ‘ 
% H.N. Whitney & Sons.. --- eeeeese. . 
90 Wm. A. C Ewen lak. .. sobbdioaces First Mortgage 
‘ ene Ti . 99% arvey Ma > — ° . 
o8 Harvey Fi 99% Harvey Fisk & Sons. | Public Utilities |__ 
10% Wm. A. C. Ewen . 102% Wm. A. C. Ewen } 
YS " ike kon ‘ } 
78144 H. N. Whitney & Sons... T2%4 H. N. Whitney & Sons.! 
9% Spencer Trask & Co 101 Spencer Trask & Co. | . 
SO% N. W. Halsey & C 87% Babcock, Rushton & Co. 
SW Haley & Cov... 87% Babe -<'co.|| LIGGETT, HICHBORN & CO., Inc. 
4) Redmond & Co 94 Redmond & Co | 61 Broadway, New York 9 
) , es Telephone Rector 1385 
wes, Berr iard, Sehotle & Co, sernhard, Scholle & Co 
 Bebeock Bashtos & Ce 214 White, i & Co 60 Congress St., Boston 
‘tite N. W. Halsey & Co 87% Berdell Bros 
1, Bh. oH. & F. W. Pelzer... 101) B. H. & F. W. Pilzer wo is 
8644, E. & C. Randolph ST% B. & C. Randolph E : B d & 
oS Babcock, Rushton & Co 14 Babcock, Rushton & Co, | quipment on Ss 
St) Miller & Co . SS Miller & Co, | 
rn Redmond & Co we Redmond & Car Trusts 
TT ee v1%BH& EF. V -elzer 
i ° 
{7 Hibbard, K. & P *WSlg Hibbard, K. & P, (Roch.) aia 
~ a --*101 “ | Short Term Securities 
4 rn ier y a Facile pat = . : ; | 
men OO 9g S| CQGGESHALL & HICKS 
‘) ND - 
5 Redmond & Co......... 9 Redmond & Co. 128 Broad , 
101% John H. Davis & Co..... 102% John H. Davis & Co. ‘iinet 118 pa 
OT Miller & Co "y Miller & C = e I hone, 715 — . 
ee Redmond & Co é my tedmond & ) | , 
- eine 87% A. B. Leach & Co | Republic R’way ,& Light Com. & Pi. 
%%% E. F. Hutton & Co...... . 97% E. F. Hutton & Co | Western Power Com. & Pf. 
a Peo Sha vo A. B. Leach & Co | Pacific Gas & Electric 
78 Redmond & Co...ceeee. 83 Redmond & Co Utah Securities Siu-k and Notes 
8 MINN 100 redmond’é Co HATCH & STEELE, 
ret) pean 82 ‘ 25 Broad Street. 
mo 8 86 | ee eeeaa 1(¥) - Telephone Broad 5495. 
Su Miller & Co.. 91 Miller & Co. —_—_— - ———— 
1a B. H. & F. W. Pelzer ce + APM aber 
80 " Pl npt paneer rer & ) 51 3. HH. & FW r Minn., Lyndale & Minn. 5s, 1919 
SI i tushton & ¢ > sabcoc! R ( 
% Mil e Co 91 Miller & . . Rochester Rwy. & Lt. 5s, 1954 
ed ee jie, 4 & Co Erie Genesee River 6s, 1957 
iianeee . 87 Rochester, Syra. & East. 5s, 1945 baal 
S) Mont Clothier r. DOL, Mont lier & Tyler. 
10) HN. Whitney | . MILLER & CO. 
Ho H, F. McConnell & Co 2 Berdell | 5 Members New York Stock Exchange. 
} 29 Broadway New York City 
auiteeieeiniel |- . " 
’ ’ | 7 
MISCELLANEOUS | Bonds _ |.,, Delaware & Hudson — 
= ns '5” Conv. Bonds & “Rights 
i for ——_Offcred— 

. — ——Otfered— \BABCOCK, RUSHTON & CO. 
i . * 7 | Members New York & Chicago Stock Exchanges. 
05% Bab Rushto & Co NT Babcock, Rushton & Co 7 Wall Street, The Rookery, 
- ea en Sit Merton Lachich & Co. | SEW YORE. CHICAGO. 

one ## ukpebece “> rstabrook & ¢ - 
ere oo) “ | . ° 
7 ih ees cL 79 ie tt ealctien te de American Gas & Electric ta 
li Spencer Trask & Co i er Trask & iS, Common 
wit) Hib’d, K. & P’m'’r (Ro K. & n toch.) 
") Ke Taylor & Co Tay & Berdell Eros. 
a W i yn & Squire TS iamson & Sq : 
Mm Redmond & Co oiate: : ae Robinson & Co a Hevikding. os He Ihroadway. WN. ‘ 
‘ Hartshorne & Lattelle.. SD Hartshorne & Battelle. ~ 
Sh Redmond & Co ST Redmond & Co » 
7s F. S. Smithers & Co S2 F. S. Smithers & Co. N. a & Westchester 
eo cocce ecocccccs my Estabrook & Co H . 
RO R ebinson GOs cs stance 82 tobinson & Co Lighting 4s, 2004 
$2 F. S. Smithers & Co 8 F’. S: Smithets & Co H. N. WHITNEY & SONS - Cd 
6 Babcock, Rushton & Co 96% Babcock, Rushton & Co. Men nN. Stock Kxchitnge 
e . 7 rend. ‘St., Y. Hap, 7652. 
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y 
} — — — = ——— =< The Growth of Your 
f i} * : : 
. i “ : business is largely de- 
{i 
Annalist Open Security Market | pendent upon the ser- 
bh : vice which you are in 
ponents a Ege to render to 
. | RAILROADS clients. THE —Nélior 
ts | i uipments TATI REAUS 
quipments ; ; ‘ OU 0 \TION BUREAU’S 
These are quoted on the basis of yield *: — 
7 ; sees -' DAILY BOND OFFER- 
, - SMRPVICK ic icc > 
Amount ——TInterest - -Bid for— —— Ofiered I N¢ x SEN VICE IS issue d 
Outstanding. Rate. Date. Company. Maturities. At By At By wit h th purpose in view 
$675,000 4 Mar. & Sept...Atlantic Coast Line. ..1915-17 4.50 Bull & Eldredge........ $50 Coggeshall & Hick It come ou each morning 
1,500,000 4% June & De DO siccccseevsaea W1W5-21 4.50 eee ees 1.) ; before ft] market opens, giv- 
6,500,000 4% April & Oct..Boston & Albany..... 00 Ce hall & Hicks.... — 3 ing you the offerings and bids 
14,955,000 4% Various Baltimore & Ohio..... 1 W) I I peace oa sera 4 : ms for bond he moment of clos- 
6,073,000 4% Various ......Buf., Roch. & Pitts... 55 ll & Hicks.... 4.40 es ae o tors 
1,875,000 5 Jan. & July.. eee ee eee eT 1.5 140 ; oe 
16,788,000 4% Various ......Canadian Northern... G75 7 ae Se ee eee ea 
750,000 5 June & Dec.. BM acura cweceuras 6.75 ee hae oe THE Agand QUOTATION 
12,690,000 4% Jan. & July..Canadian Pacific..... 4.20) ay 1.80 Coggesl al & H 3 REAI 
1,685,000 5 Various ...-Car., Clinch. & Ohio...1915-22 5.25 Bull & Eldredge...... 4.90 Bull & Eldreage ’ ; 
> 4 6,000 4%, Various ......Central of Georgia... .1915-16 4.80 nr eT 4.60 Coggeshall & Hick 66 Lil so Cortlandt 845-@ 
152,000 5 Mar. & Sept.. Do ....-..++++++- 1915-17 4.80 ee ee ——— 
74,000 4% Various ..--Central Vermont..... 1915-17 6.00 ne Se TW) sull & Eldredge i) + ) - 

’ — Oo) « “ r ‘ 1 » 
637,000 5 Feb, & Aug.. Oe ia dosccisnesas 1915-22 6.00 ere l )] | 1 | OV ( € [ 
220,000 4% Various _...-Chicago & Eastern I1..1915-17 7.50 Coggeshall & Hicks.... 6.4) Coggeshall & Hicks L 

2,481,000 5 Mar. & Sept.. BM: ksuseaseeeade T.! _ éievare 6.00 . i — : 
7,700,000 4% Various Chicago & Northwest.. 4 Bull & Eldredge....... 4.25) su < idreage | w a P (| ‘T 
1,582,000 4% Various .Chi., Ind. & Louisville.. ‘ St ng ce pe ceihbuitah aie @ 1 80 5 : we iS OV ¥ 
11,125,000 4% Various ......Chi, Rock I. & Pac.. Coggeshall & Hicks.... 5.7% Coggeshall & Hicks : 
6,400,000 4% Feb. & Aug..Chi., St. L, & New Or. .1915-23 4.70 : vee 4.50 is Bi ) : 
7,725,000 5 Various ......Chi., St. L. & New Or.1915-24 4.70 a re - ; \ I owder 
1,188,000 5 Jan. & July..Clev., Cin., C. & St. L..1915-29 5.15 Bull & Eldredge....... 5.00 Bull & Eldridge at y f 
6,326,000 4% Various .... .Delaware & Hudson...1922 1.55 PO eee eee 140 > ) . 
4s T +3 ‘ “hs 2 j : 7h ‘oegeshall licks , 
9,276,000 me Jot, & JU Be cc scsasacdessmns ob) Coggeshall & Hicks.... 4 9 Coggeshall & Ff L 17/0 } [ S ld 
6,404,000 5 Various ae “ee iia 5.00) “ cons 495 OL <4 Z 9 0 + 
720,000 4%, Feb. & Aug..Hocking Vauey oss. 4.85 Bull & Eldredge....... 4.60 Bull & Eldredge 
S60000 & Feb. & Augi. DO sinc ssc0cdcssi 1.85 eae oe 4.60 : (uote 
941,000 5 Various ......Hudson & Manhattan.. 6.00 rrr yr me. . 
6,000,000 4% Feb. & Aug..Illinois Central ...... $55 Coggeshall & Hicks.... 4.40 Coggeshall & Hicks .. I. ' . ae & CO., 
2,800,000 5 Feb. & Aug... DO cacaiecactaadad 4.55 = er 4. 1) 
800,000 5 Feb, & Aug..Inter. & Great North.. 7.00 i s+<« OHO > Wall St. 
1,440,000 4144 Jan. & July..Kanawha & Michigan.1915-24 5.00 “ er 4.75 = 
143,000 5 Various re DA. one dsncimenines 1915-17 5.00 -“ sees S49 = 
5,465,000 5 June & Dec..Louisville & Nashville.1915-23 4.50 a sees 4.30 . W. .. C oles & r™ 
4,700,000 4, Various ......Minn., St. P. & S. S. M..1915-25 4.62 Bull & Eldredge....... 4.00 : nine 
1,551,000 5 fy re er 5-23 4.62 nn 7 4.5 - - 
2,194,000 5 Various ......Mo., Kansas & Texas.. 3 6.50 BO ee aod aun 5.50 Bull & Eldredge, ACKE RMANN & COLES 
2,677,000 5 Various ......Missouri Pacific ..... 7.0 Coggeshall & Hicks.... 6.00) . 
336,000 4% Various ......Mobile & Ohio........ 5.10 Bull & Eldredge....... 4.40 Coggeshall & Hicks 61 Broad ; u.. T.. Sap 
1,570,000 5 Various ..... Be dia Kt cena ee 2 5.10 Weise 4.44) - 2cialists 
53,602,000 414 Jan. & July..New York Cent. Lines.1916-28 4.55 = ©————CoF iis eheahsene oa 4.80 : 
16,000,000 5 May & Nov.. PPE Teer ee 1915-22 4.9 ” coséowen ao “ STANDARD OIL STOCKS 
2,490,000 5 April & Oct..N. Y., N. H. & Hart. .1915-29 4.90 « ere = UNLIS [ ED SECURITIES 
970,000 6 May & Nov.. Do 4.) —— ashcinalien ee 4.70 us ; 
9,500,000 444, Feb. & Aug..Norfolk & Western...1915-24 4.45 = eee Bull & Eldredge 20 Rector. 
19,840,000 4 Various ......Pennsylvania ........ 1915-22 4.35 eS 4.25 Coggeshall & Hicks ' 
17,730,000 4% Q. Jan........ ee siceccaseaesea 1915-28 4.35 we 4.25 oe ] ; Jf 
900,000 414 Various ......Rutland ............ 1915-28 6.00 On nia tear 5.0) as AMERICAN GRAPHOPHONE CO. 
3,621,000 5 Various ......St. L., Iron Mt. & So..1915-24 6.25 Coggeshall & Hicks.... 5.25 si a Bought and Sold 
308,000 41% April & Oct..St. L. & San Fran....1915-16 7.00 “ oes 600 “ ; ; 
5,553,267 5 Various ..... BN. Ssicnidc svn come wmnaens aa 1915-23 7.00 << soos COD e ; « Request. 
2,942,000 5 Various .... St. Louis Southw..... 1915-24 6.00 ad re 7 . . 
3,152,273 5 Various ...-Seaboard Air Line... .1915-23 5.00 " coos 4.80 7 MORRIS & PCPE 
19,564,000 414 Various ...... Southern Pacific ..... 1915-24 4.50 Bull & Eldredge........ 4.45 7 ee Pt 
8,977,000 414 Various ...Southern Railway....1915-25 5.00 Coggeshall & Hicks.... 4.75 - 7 on sSOnERGS. 
5,366,000 5 VaCIOUS .<s ace De accncedaaeanks 1915-24 5.00 ws ie ee - 90 Broad St., New York. 
1,312,000 5 May & Nov..Virginian Railway ...1915-18 4.90 “ cose 400 - = 
7 = a a a | = 
| Aetr piosives 
| 7 T y y T Y | 
Notes GOVERNMENT AND MUNICIPAL | Notes a aoe 
i r Powder 
= rie Powder 
Hophk & All 
Amount Interest—— ——Bid for ——Offered- Ce, Py dy 5g on 
Outstanding. Rate. Date Tssue. sagen At ~ At -~ ratte Aeri pies Ss, 1932 
$5,000,000 6 June & Dec..Argentina ......-. Dec. 15,’15 100% Mann, Bill & Co....... 101 Bull & Eldredge Philadelphia Co. 5s, 1919 
5,000,000 6 June & Dec DO ...-ceesees Dec. 15,'16 1005, Bull & Eldredge........ 1007% ™ Ph elphia Co. 5s, 1922 
5,000,000 6 June & Dec.. eet ee eer Dec. 15.717 100 wD 1 Seaate ate 14936 = 
27,000,000 .. May & Nov Do .....++-..--May, 1920 903, Swartw’t & Appenzellar. 98% - i je NEST SMITH 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,'16 1003-16B ull & Eldredge...... Ii 0 5- 16 > B Tel. Broad 974-5. 
20,000,000 5 Feb. & Aug.. | er io £77 Te liv 100 3-16 Mann, Bill & Cc —— : 
50,000,000 5 April & Oct..French Republic..April, 1916 97% CCC aici ta 9S - C1 T 
5,000,000 6 June & Dec..Sweden ..........-. Dec. 1916 991%, Swartw’t & Appenzellar. 94 Bull & Eldredge Snort erm Notes 
5,000,000 5 Mar. & Sept..Switzerland......March, 1916 %%%2 Mann, Bill & Co........ 99% Mann, Bill & Co . , 
5,000,000 5 Mar. & Sept.. Do ..........March, 1918 62 ee er 97 Bull & Eldredge Railway Equipment Bonds 
5,000,000 5 Mar. & Sept. DO ...-«+00..eeareh, 1920 96 a ee re ee 96% Swartw’'t & Appenze r 
Ver 12,715,000 5 April & Oct..Quebec, Province of...... 1920 98% Bull & Eldredge........ 9914 Bull & Eldredge BUI J & ELDREDGE 
6,900,000 5 June & Dec..Montreal, City of...Dec., 1917 8%, Mann, Bill & Co........ 9914 be : 9 
, sau S 
18,500,000 6 Mar. & Sept..New York, City of.Sept. 1,’16 1025, Salomon Bros. & H'ler... 102% Salomon Bros. & H’ler u xii York, 
25,000,000 6 Mar. & Sept.. Do .......... Sept. 1,'17 103% _ -- 104% . ee 
aa iennte nish ee ¥ 7 7 tits = [ hed 1901 
Notes | RAILROADS Notes Hows Norrisa © 
: ee2. 92 Broadway, New York 
40 Broad 
Amount ~——lInterest ———-Bid for Offered sadn - be Rodale ae of 
standing. Rate. Date Company. Maturities. At By At By Tac}? ° 
- ea. ' re Public Utility Corporations 
$20,000,000 4144 June & Dec..Balt. & Ohio 4%s..June 1, "17 «9911-16 Sal’m’n Bros. & H'tal’r 99%, Bull & Eldredge —_ 
20,000,000 414 June & Dec. DO sisictewcswaed June 1,°18 9811-16 Bull & Eldredge.... 9815-16 “ = — — 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 1015, Mann, Bill & Co........ 102. Mann, Bill & Co Amer lype Founders Com. & Pfd. 
b4 33,000,000 5 June & Dec..Chesa. & Ohio....June 1,°19 93% Bull & Eldredge........ 9314 Bull & Eldredge Chalmers Motor Com. 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,'17 98% Salomon Bros. & Hutzler. 99 Salomon Bros. & Hutzler National Surety Company 
4,550,000 5 April & Oct. Erie ..ccscccccces Oct. 1,°15 100 ee 100% = Importers & Traders Nat’! Bank 
10,000,000 5 April & Oct.. DO 6 000sedces Apr. 1,’16 1001-16 “ 1003-16“ 
13,500,000 5% April & Oct.. Do .......... Apr. 1,°17 99% Bull & Eldredge........ 99% Bull & Eldredge _ Sohn sree & Co 
4,000,000 6 May & Nov..Hocking Valley...Nov. 1,'15 1007-16 Sal’m’'n Bros. & H'tzl'r 100% Salomon Bros. & Hutzl 5 Gis te ae Gein e 
7,500,000 5 June & Dec..L. Shore & M. S..Dec. 1,'15 100% Bull & Eldredge........ 1005, 5 [% Bene i Bestar 9876. New York, 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,’'17 96% Salomon Bros. & H’ler 6% Bull & Eldredge - —_—— a 
20,000,000 5 April & Oct..N. Y. C. & H. R..Oct. 1,'15 100 - 100% Salomon Bros. & Hutzler Electri 
27,000,000 5 May & Nov..N. Y., N. H. & H.May 1,'16 1005-16 “ 1007-16 Mann, Bill & Co c Boat Co. 
86,827,000 314 June & Dec..Pennsylvania conv.Oct. 1,’15 100 Bull & Eldredge........ 100% “ Common & Preferred 
6,000,000 5 Mar. & Sept..Seaboard Air L..March, 1916 100% Mann, Bill & Co........ 100% = ' 
5,000,000 6& Feb. & Aug..Southern Ry..... Feb. 1,'16 100% Salomon Bros. & Hutzler. 100% Bull & Eldredge. Pa Hartshorne & Battelle, a 
« "a7 . emt New Cc 
10,000,000 5 Mar. & Sept.. DO sceicicisis em 2h ee 95% ss {25 Broad St., N. ¥ Broad 6136 
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_ aon . | a 
——Saasaaaas— _ == | a 
nr | (|| A faulty accounting serv- 
— i . e ¥ : 
A list Open Security Market) is» es 
ii i a l S Dp ty economy. 
- a . What proportion of your prof- 
anions : pani - | its is leaking away in waste ? 
| r '| Do you know positively at the 
Notes PUBLIC UTILITIES Notes || Dey ely at 
end of every month whether 
—— i _ ee i : ea oe : on a 
9 a Bia for Offered your business IS pay _ nd 
Outstanding. Rate Date. Company Maturity. At By At By what it is costing you? , 
o ar > ecpr 9814 E. & C. Randolph. } j . 
$2,200,000) 6 Feb. & Aug..Am. Power & Light 1921 97% E. & C. Randolph..... ee DS E. & , andolph A properly arranged method in 
: aapenne rapid Tr..July 1.°18 99% Bull & Eldredge........ 100 Bull & Eldredge. '! cludes Perpetual Inventory Bal- 
40.000,000 5 Jan. &' July..B’klyn Rapid Tr. .Jul; . % ett 
‘nt Wievated Rys..jJuly.1916 92 Ad ee i eg are . 93% ‘ || ances and Unit Costs on produc- 
14,.000000 5 Jan. & July..Chi. Elevated Rys wie on 2 . 7 Cc Qs H. F. McConnell & Co. | ; 
7,000,000 7 Jan. & July..Cities Service 1918 95 H. F. McConnell & Co... | apes net || tion and sales. 
- . ‘til. c > >; 98% A. H. Bickmore & Co... 100 ». . Bickmore & Co. | 
3,500,000 6 June & Dec..Mid, West Util. col.June, 1916 9S', . . o7 > : Eldredge | 
5.000.000 6 June & Dec..Mont. Tram. & P..April,1917 95 Bull & Eldredge........ 7% Bull & Eldredg | _Charles D. Montague 
IT ~ . 2 ’ P a | mtficiency Accountant anc 2ngineer 
7,500,000 5 Mar. & Sept..North. States Pow..June 1°17 99% E. & C. Randolph....... 100 Tel. Broad 4539. a Broad St. 
: ‘ 10 7” 4 » CY a Ms: ' e Co. NEW YORK. 
5,000,000 6 April & Oct..Pub. Serv. C. of N J..Mar.,'16 100 7-16 Mann, Bill & Co...... 1005, Mann = & ) - tonite Bawvcg hiv wenn 
- . >s + ere uly 1. °16 yy A. H. Bickmore & Co... 100% A. H. Bickmore & Co. | yt rea. 
8500,000 6 Jan. & July..P. Ser. C. of N.IIL..July 1,°16 LOO A. of great value in the booklet on me- 
: ' > i a” ated 100 Montg’y, Clothier & Tyler chanical accounting. Free on request 
2,600,000 5 Jan, & July..Republic R'way & Ligh Se eins aes es % BE. & iolph | 
: aa wr Fon s & C. Randolph....... SO% E. & C. Randolph. 
23,667,500 ; Mar. & Sept..Utah Securities wes 7% E. & C. Randolph pa oe h & Co | eer Aa SS 
: : : r enn. T . "17 OF A. B. Leach & CO...ce05 A. zeach & LO, 
6,000,000 6 Mar. & Sept..West Penn. Trac..Mar. 1, ‘1% WE OFFER 
“aad... | hfe wae So. Car. Pow., Lt. & Ry. 5s, 1937 
| tare ; oa Not . Car. Pow., Lt. & Ry. 5s, 
Notes | INDUSTRIAL AND MISCELLANEOUS | otes ie Nt 
ee aie unital Jamaica Water Supply 5s, 1954, 
vente on rm rw At By Yeldi b 5.60% 
Outstanding. Rate Date Company Maturity. At By elding about 
: "1h 7 , 7-16 M: 3 : Co. 
$5,000,000 414 Q February Am. Cotton Oil deb.Nov. 1,°15 100% Mann, Bill & Co........ 100 7 16 Mann, Bill & ) Yonkers Ry. 5s of 1946, 
4,216,000 5 Jan & July..Am. Locomotive...July 1,°17 100% Swartw't & Appenzellar. 100% . Yieldi b 5.50% 
saasnane 5 Mar é sept..An nda Copper.Mar. 1,'17 100 15-16 Salomon Bros. & H.. 101 Kean, Taylor & Co. telding about 5.50% 
b A » Nu Cc Pepe. .4 icon ‘ = ° ca : ‘i es . . 
9,000,000 1% Jan. & July..General Rubber De 1,°18 99% Bull & Eldredge........ 99% Bull & arene Victor America Fuel 6s, 
. » . ~ +18 — 1 4 % anr 1 & Co. ' : : 
20,000,000 5 Feb. & Aug..Int. Harvester Feb. 15,°18 1005-16 “ wwe coe 100%) Mann, Bill & Co Yielding about 8% 
"6,000, 7 995 ? coos 10 ‘ean, Taylor & Co. 
6,000,000 5 Mar. & Sept..Lack. Steel March, ‘17 995 coccos J da Kean, T ay a ‘ 2 
4,400,000 6 Mar. & Sept..Sulzberger & Sons. .June, ‘16 100% = tena eee 100% Bull & Eldredge : 
12,000,000 6 May & Nov..United Fruit .May, 1917 101% Salomon Bros. & H'zler.. 101% : : ; High Grade Equipment Notes, 
‘610000 5 June & Dee Do May, 1918 99% Mann, Bill & Co........ 99 7-16 Mann, Bill & Co. To yield 6% 
4,000,000 5 Jan. & July..Union Typewriter.Jan, 15,°16 94 Bull & Eldredge........ 945, 
B720,000 «5 April & Oct..West’house E.& M..Oct. 1,°17 100% Mann, Bill & Co........ 101% = Circular on Request. 
ns <a) eae mae eerie: WHITTEMORE, PELL & CO., 
y y J a 
Stocks GUARANTEED ISSUES Stocks 56 Wall St, New York 
"Phone 7330 Hanover. 
a alien —— “a 
Amount Dividend —— 
Out- Per Pe- Security. Bid for e Offered ~ S 2 
standing Cc. riod Date cs nee a Walk : AS SPECIALISTS 
uae 3 a 15 b. & Susqueh: D. & H.) 245 Jos. Walker & Sons.... 226i Jos. alker & Sons. 
oe ee oS . fame , 3. rf P) 121 131 ” in the stock and bonds of the Public 
$200,000 3 S July 1,'°15..Alleg. & Western (B, R. & P.) 12 wee - " ‘ a 
24,000,000 1% Q June 1,°15..Am. Tel. & Cable Co. (W. U.) Gl sos “ Service Corporation of New Jersey 
1,700,000 41%S Sep 1,°15..Atlanta & Char. A. L. (So.Ry.) 171 ° Is) and those of its yrosperous underly- 
~ " on ‘ ° i$ 
BASES. 2% B duly 1... Augems & Gav. (Ce Ge).. oe ae ing companies this institution offers 
6,000,000 l Q July 1,°15.. Beech Creek (N. Y. C.) enka SS A. M. Kidder & Co...... a , : a ‘ } these securities at prices ranging 
2,100,000 2%; Q July 1,°15..B'way & 7th Ave, (M. St. Ry.) 170 See hn ae a a 2. oe 4% to 6 Ask for booklet 
12,000,000 2 Q July 15,°15.. Brooklyn City (B’klyn H.) 168 Williamson & Squire.... 172 Williamson & Squire. panemn 2 ? 7 
15,000,000) 1144 S Aug. 2,°15..Canada Southern (Mich.Cent.) 52 Jos. Walker & Sons.... 58 Jos. Walker & Sons. Bond Dept. 
2,200,000 44 S May 1,'15..Catawissa Ist pf. (Phil. & R.) 100 a 105 ; | y \ oh 4 IST CO 
1,000,000 » S Ma 1,°15..Catawissa 2d pf. (Phil. & R.) 100 ” 105 | FIDELITY TRUS T ( ” 
580,110 4144 S July 1,°15..Cayuga & Sus. (D. L. & W.) 190 > 200 =A. M. Kidder & Co. Newark, N. J. 
650,000 2 Q July 1,°15..Christ. & 10th Sts. (M. St. Ry.) 110 Alexandre & Burnet... 120 Alexandre & Burnet. , 2 he Stat 
& 8§ May 1,°15..Cin., 8S. & C. pf.(C..C..C.4S.L.) 131 Jos. Walker & Sons.... 155 : | argest in the State. 
1% Q Sep 1,'15..Cleveland & Pitts. (Penn.). 14 - 157 Jos. Walker & Sons. 
14,550,400 1 Q Sep. 1,°15..Cleve. & Pit. Bet, Stk. (Penn.) 8% ee 91 - ' _ 
*» S$ July 1,°15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co.... 110 ——————___—__—__—_——— 
1211250 2 Q July 1,°15..Day. & Mich. pf. (C., H. & D.) 172 Jos. Walker & Sons.... 182 5g Re ROCK ISLAND & Mi. XK. T. in 
2401950 1%, S Apr. 1,°15..Day. & Mich. ¢. (C., H. & D) 7 Alexandre & Burnet 8) Alexandre & Burnet. ee “Moody's Magazine 
1.800.000 2 Q Aug. 20, °15.. Del. & Bound Brook (P. & R.) 175 . - 180 Jos. Walker & Sons. Sent on request. 
5,078,275 4 S Apr. 1,°15..Delaware R. R. (P., B. & W.) 160 Jos. Walker & Sons 168 eu L. M. Prince & Co. 
150.000) 2 S Apr 0, '15.. Detroit, Hills. & S. W. (1.8) 8S A. M. Kidder & Co..... 90 A. M. Kidder & Co. = jiomhere &. Y. Stock a 
1,000,000 4 Q July 1,°15..Eighth Ave. (Met. St. Ry.) Re 270 Jos. Walker & Sons. 
SOO.000 l Q Sep 1,'15..Em. & Bay States Tel. (W.U.) 62 Jos. Walker & Sons 70 A. M. Kidder & Co 
300,000 5 S Aug. 2,°15.. Erie & Kalamazoo (L. S.) iM) = Alexandre & Burnet 200 Alexandre & Burnet. Atlas a 
2.100,000 1.60 Q Sept. 10,°15.. Erie & Pittsburgh (Penn.) 25 aes 22 Jos. Walker & Sons..... o—~ * 984 
: . eo u ron wader 
2.201. 416 =% S Sep. 3,’l I W. & Jackson pf. (L. S.) 120 A. M. Kidder & Co.... 122 | H | t d 
748.000) 44% Q Aug. 1,°15..42nd & Gr. St. Ferry (M.S.R.) 225 Alexandre & Burnet.... 250 " ercules f owder 
SUT 000 1% S May 1,°15..lFranklin Telegraph (W. Un.) 40 . 48 Alexandre & Burnet. | 
‘ 
4,200,000 3 Q July 15,°15..G.R. R.& B. (LEN&ACL.) 2428 ° 24S Jos. Walker & Sons. | GWYNNE BROTHERS 
2,444,400 1% Q July 1,°15..Gold & Stock Tel, (West. U.) 111. Jos. Walker & Sons..... 116 Alexandre & Burnet. | 25 Broad St., N. Y. Phone 3232 Broad 
2.907.000 l S Aug. 28,°15..Hart. & Conn. West. (C.N. EF.) 26 a See 32 Jos. Walker & Sons. | eae 
10,000,000 y 4 S Apr 1,°15..1ll. Cent. leased line (Il. C.) 72 _- <tipaee 7S Alexandre & Burnet. Henry Clews & Co. 
1929.00 2 S July 1,°15..11. & Miss. Tel. (W. Un.) . 6+ Alexandre & Burnet 70 ” — ° 15, 17 and 19 BROAD ST 
5 bf y "15 iternat.-Ocean Te r » 96 os Talker & Sons ) | MEMBERS N. Y. STOCK EXCHANGE. 
1,015,400 1% iain 1, “15 nm 7 . rel. (W. Un v6 J Wall . sioibiaabalate 101 Stock: and Bonds bought and sold on 
‘ : . , Reaatnaw | . ‘<7 . - ‘ commission Also carried on conservative 
2.000.000 1% S Sep. 1, 1S Jack., Lan. & Saginaw (M.C.) S81 A. M. Kidder & Co...... S2 terms “Deposit j Pearcrsniny enasived culkioct 
1,500,000 1% Q July 6,'°15..J & Chica Chi. & Alt.) 120 © © dena 130 to check at sight 
Interest paid on dally balances. 
G10,.000 295 S Ap 1915. .Ka All & Gr. Rapids (L.S.) 122 Jos. Walker & Sons 150 Jos. Walker & Sons. = eee — ‘ _ 
15,900,000 1 Q Jul 1,'15..K. C., Ft. S.& M. pf.(S.L.&S.F.) 65 A. M. Kidder & Co,...... 4 7 
1,750,000 1% Q Au 1,°15..K. C., St.L. & Chi pftiCh.&Alt.) 100 ge aaa L110 Alexandre & Burnet. 
19,750,000 l Q July 1, 15..Lack. R. I D., Ll. & W.) ) Williamson & Squire 92 
448,000 2 Q June), 15..Little Miami R. R. (Penn.) 202 Alexandre & Burnet.... 206 Jos. Walker & Sons. 
320,000 1 S Aug. 1,°15..1 s. & M Riv. | (C.&A.) 110 A. M. Kidder & Co...... 125 - < 
GULS5O0 214) S July 1,°15..Mahoning Coal |} pf I _ O77 
S. 42M. 8)... ; a Alexandre & Burnet..... TO Alexandre & Burnet. Ve New 
60,000,000 1% Q July 1,°15..Manhattan Ry Inier. R. T.) 100 - cccce BEB ‘ 
11,169,600 2 S Apr 1, °15..Minn., St. P. S. S. leased lines. 70 Jos. Walker & Sons.... T4 ” RE p U B L] ( 
$900,000 ” S July 1, '15..Mobile & Birming. pf. (South.) 64 A. M. Kidder & Co..... 7a Jos. Walker & Sons. 
6,017,000 2 S Apr 1,°15..Mobile & Ohio (Southern) a Alexandre & Burnet.... 65 A W eb] l cone 
o- ~ ee ourna 
15,000,000 3144 S July 1,°15..Morris & Essex (D., L. & W.) 161 “ eeee 165 Alexandre & Burnet. kly J of Opinion 
221,000 2 S May 1,'15..Morris & Es, ext. (DL. & W.) 8 Jos. Walker & Sons. 94 “ “THE MAGAZINE 
3,555,700  S July 1,°15.. Nashville & Decatur (L. & N.) 178 : aw Boo Jos. Walker & Sons, ve 
650,000 24, S Apr 1,°15..N. ¥., B. & Man. Be. pf..(L.1.) 100 . a aa ‘ OF THE HOU 
112,300 3 S July 1,°15..N. Y. Mutual Tel, (West. Un.) 100% A. M. Kidder & Co..... 103 <A. M. Kidder & Co. War—Politic-—Economics 
R656,050 +5 S July 1,°15..N. Y. & Har. (N. Y. C. & H.) 350) Jos. Walker & Sons 300) =Alexandre & Burnet Art Dra iter: 
: ° —Drama—titeratur 
10,000,000 1% Q July 1,°15..N. Y.,.Lack. & W. (D., L & W.) 113 A. M. Kidder & Co...... 116 Jos. Walker & Sons. . ‘ . 
800,000 2 Q July 15,'15..Ninth Avenne (Met. St. Ry.) 140 ad oaccae Bae es Everything 
1,000,000 1° Q Sep. 1,°15..Northern R. R. of N. J. (Erie) 75 Alexandre & Burnet.... 80 Alexandre & Burnet. for the Thinking Reader. 
Q0TT 104 S July 15,°15..Northern Central (Penn.) 14 Jos. Walker & Sons 16S Jos. Walker & Sons 
2,500,000 3 4S July 1,°15..Northwestern Tel. (CW. Un.).. 102 ° 110 Alexandre & Burnet. THREE MONTHS TRIAL $1 
1,520,400 14 S Aug. 20,'15..Oswego & Syra. (D., L. & W.) 200 A. Mf. Kidder & Co..... 205 <A. M. Kidder & Co. | oe Republic, 
- - | est 21st S 
630,000 8S July 2'15..Paterson & Hudson (Erie)... 150 <5 -eeee 160) Jos. Walker & Sons New York. “77 
2,000,000 2 SJuly 1,'15..Pacific & Atl Tel. (W Un.) 64 Alexandre & Burnet.... 70 Alexandre & Burnet. 
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} | CONSOLIDATED STOCK 
; EXCHANGE 
Ended Sept. 11, 1915 

Se Oper. High. Low. Last 

M. 32% 35% 32 34% 

| $4, 41% 38%, 38% 

| ar 66% 67% 65% 64% 

a ee ee ——— ners : ~ sa 1% 58% 55% 66% 

| & F. 68 7a 6% 674 
| y : Tak BEATS) ° | St k t 70% 

Stocks | GUARANTEED ISSUES—Continued | ocks cL mh me wk 

| j eed 10% 1 17% 7% 

ee ova - ee ——— Me 54 52 52 

SI} 2 Me SK 

Amount —— Dividend —— ks 12% on I “ 1 . 

Out- Per Pe- Security. ——Bid for ——Offered—_—_ } S% 38% 38% 38% 

standing Cc. riod Date. At By At By ‘ 71% 71%, 6814 «65% 
10,000,000 1% S Apr. 1,'15..P., B. & L. E. ¢ (B&L.E&C.) 58 Alexandre & Burnet.... ©) Jos. Walker & Sons 02% WW, 10% 100% 
2,000,000 3 S June 1,°15..P., B. & L. E. pf. (B.&L.E.&C.) 120 - nee ae ; 9% Sly Id% 79 
19,714,286 1% Q July 6,°15..Pitts, Ft. W. & Chi. (Penn.) 156 A. M. Kidder & Co...... 158 6 0. § K3%, 822 -82%H 
52,436,300 1% Q July 1,°15..Pitts, F. W. & C. spl. (Penn.) 145 Alexandre & Burnet.... 152 . So% 85% 83% 8 
3,959,650 3 #S July 1,°15..Pitts, McK. & Young. (L. S.) 120 és scons kao 3 Lips; _ —- 
2,100,000 1% Q Sex 1, '15..Pitts., Y. & Ashta. pf. (Penn.) 150 as seoee 158 ‘s pein a poe rf . — 

~“*« “e “2 we 454 7 

19,006,000 4° = S Ji 2,°15.. Rensselaer & Sara. (D. & H.) 16S A. M. Kidder & Co...... 1t2 43 50K, 47% 47% 

255,700 li Q Aug. 15,’15..Rutland & Whitehall... . 122 ae 127 i 83% 83H BSNS 5 
450,000 314 8S J 15, °15..Saratoga & Schnec. (D. & H.) 159 Alexandre & Burnet.... 158 ss 1 21 7! 20% 
968550 3 #S Sep. 4,°15..Sharon Railway (Erie) .. 102 Jos. Walker & Sons..... 1145 Alexandre & Burnet 6% 2% 4% 1% 
r 2,000,060 154 Q July 10,°15..Sixth Avenue (Met. S. Ry.).. 115 A. M. Kidder & Co...... 117 Jos. Walker & Sor 4 He H% 
558,575 24 S Apr. 1,'15..Seuth. & Atlantic Tel. (W. U.) Sti Jos. Walker & Sons..... 93. A. M. Kidder & Co. . m3 aa r " 
6,191,100 2% S July 5,°15..Southw. of Ga. (Cent. of Ga.) 99 fl 102 “t ss i “ rs " “ ~ 
2,490,000 3 SJ 1,’15..St. L. Br. Ist pf. (T.A.of St.L.) 104 Oe nu, . aeons 108 Alexandre & Burnet a, ain. ae <a 
3,600,000 1144S July 1,°15..St. L. Br. 24 pf. (T.A.ofSt.L.) 50 Alexandre & Burnet..... 55 a “en a py 
1,250,000 3 Ss 1,15. .Tun. R. R., St. L. (T.A.0f8.L.) 100 Jos. Walker & Sons..... 10S ‘i 62%, 4 61% 62 
600,000 4% Q 2,’15..Twenty-third St. (M. St. Ry.). 225 Oe TS” anaten = Jos. Walker & So! 
21,240,400 2% Q July 10,'15..Un. N. J. R. R. & Canal (Pa.) 219 we | able ' Ae is le 
4,000,000 3 S May 1,'15..U., Che. & Sus. V. (D..L.&W.) 133 Pe ee oe a, en pelea Alexandre & asin 
on 9 ° r7 , , 2 7 446) ‘ > rs a 
190,000 2% § il 1, ’'15.. Valley R.R, (N.Y.) (D..L.&@W.) 112 Alexandre & Burnet.... 21% 21% 26% 2 
1,500,000 $144 S Apr. 15,°15..Warren R. R. (D., L. & W.).. 150 “ ..-- 157 Jos. Walker & Se Zi 21% 20% Oe 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock up t $12.46 ~ ‘ oa , a ‘ Bost 
a@ year. iln addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per cent rit , “4 (4 vs oy 49 " 
ing % per cent. extra. . a 2 
20% 27% 26% 
a meee l ‘ 7 i% ¢% i% 
| i Stocks v4 ! 
locks | BANKS | Stocks 
‘ ah) & ts 
——___—___——— ~ : —_—_—_—— — a 4 14% 14% 14 
: , 24 91 1% 

Amount Dividend —— i ¢ “ny “ny 7 
Out- Per Pe- Security. ——B:d for —_——-Offered i, Sy ORT : i 

standing. Cc. riod Date. At By At By 110% 110% 110% 110% 

$1,500,000 14 § July 2,'°15..America ...............+.+. 550 Mann, Bill & Co Mana, Bill & € ° — NOT =106% 
5,000,000 5 S May 1,’15..American Exchange ........ 205 - - P aa cea , : 
ile TI Se gle Fig SE. err ere rr 530 Grannis & Co........... 565 Grannis & C _ 344 32% 

25,000,000 5 ie a ee ee errr rere 390 alates isa sed — , 62 6% oO 80 

S56GGGGG0 «62h CUA July 1, °H. Commerce. 6k cc ccccccccccce 158 mia Gerard ag 100 Grannis & C« p. 22% 22% 22 22 
3,500,000 4 Q Aug. 2,'15..Corn Exchange....... . 303 mC Vidsmaoneaned lara « 151% 148% 149% 

10,000,000 7 Giuiy 1,°D. .Wiret National ...scccccess 870 Mann, Bill & Co....... 875 Mann, Bill & ¢ r ss ~ - . — - -s 
Seeeeee | 6©GCOCOG auty 61, "RB. TRAROVER oon bine vcd sciccecees Gao Grune @ C6. i. ....26.<5 635 Grannis & € Penh #94, 8K 8S% 
Seeeeee ©6GhClCUG duly 618, 79B RAED. 6 ooccde ciccaccacccees GB Mann, BHR O6i.....0.005. o0. aa ere da ‘ — Be Ay 

- ‘ . ‘ lI t*, it he “ 

6,000,000 3 Q Aug. 10,'15..Mechanics & Metals..... Seka  ceSGRame  saisueee -. 200 Grannis & Ce 4%, ak, 544 4 

~? a 
4% 5i% 4% % 

si ae ee oa ? = = ’ t+ ‘ ‘ 7 ‘ 
ic. 120% 190% 128% 128% 

7 Y ‘an <) 

Stocks TRUST COMPANIES Stocks vier 30 Bim ASN 40 
e¢ 74% Wy 72% ‘4% 

_ = ———— — “is 7% ot) 67 
x ey 11% 4 

Amount Dividend —— 10% 30% 0% 30% 
Out- Per Pe- Security. Bid for Offered - 7h 1% 74% 76% 

standing. Cc. riod. Date. At By At By M..114% 116% 114 «114% 

$1,250,000 4 6 Aus: 3: SS. .Aater Thc. .ckccscces jas ; se eer. Mann, Bill & % 

10,000,000 5 Q July 1,°15..Bankers .........eeeseeeees 428 Mann, Bill & Co...... . 440 Grannis & C a ee 
UU Se ee ee a errr rrr Te rey ee ee DSO tl ne? os" oe oh) Mann, Bill & «" = 
ee ee Perr ecerereerery ; ea Oe 480 se (; le ‘ N N IS & CO Ine 

- ' Fn 4 N ° 
1,000,000 12% Q Aug. 2,’'15..Farmers Loan & Trust ($25).1120 Mann, Bill & Co........ hes | aeaiee i Rea ar - 3 
COCO «66 OB FNS DD, TD. . PUM oo oc ctcccccccccscce te | GRA Be 8 0.0.60 a 00:00 sive <meae P. E. GRANNIS 

10,000,000 6 Q June 30,’'15..Guaranty ........... ccsacse Oe Mann; BMH Cbs. cccass 610) Grannis & Ce SPE IST IN BANK. TRUST CO. AND 

*Including 2 per cent. extra. SURANCE CO. STOCKS 
0 WALL STREET. 

7 7 rel. 690 Rector 
“sy , —_—— 

Stocks INSURANCE, REALTY AND SURETY Stocks eo tiisaietieadiaitie 

y / € bu on wae 
COMPANIES ‘ 

= SS — Hercules Powder 

Amount Dividend —— Atlas Powder 
Out- Per Pe- Security. Bid for Offered r 

standing. C. riod. Date. At By At By Jose phthal, Louchheim & Co. 

: e New York Stock Exchange 
$5,600,000 14% Q June 30, ’15..American Surety ..... re: Geena’ G Gis ..occicocs 125 Grannis & Cs Broadway, New York 

5,000,000 4 Q Aug. 14, ’15..Bond & Mortgage Guarantee. . 270 pear rerr reer 275 ig Phone Rector 9900 

580,000 2% Q July 1,°15..City of New York........... 144) ei: bees Oe 150 “i ' " 
500,000 5 S July 1,’15 .Commonwealth ....... co oe ne ce ee. 325 j — 

2,000,000 25 S Jan. & July..Continental ................ SO “ Sakarsiuidatas eee American Light & Traction Co. 

we 6,000,000 10 S$ July 15,°15..Home Fire ................ 385 “ peice ainsi - American Gas & Electric Co 

4 3 ) Jul b °96..: Wat. Bwrete os scécccces Sinitins Be 204 - ion abiele co ae ” . i 
2,000,000 Q July 1,’lo 4 y American Power & Light Co. 

— a ee ee — Federal Light & Traction Co. 
COMMON & PREFERRED STOCKS 
f _ Pa) DRAILE , 
Stocks PUBLIC UTILITIES Stocks BH sae ea 
A. LINCOLN EGLINTON & CO., 
— — —- - } hange Place, New York. 
< l Hanover 

Amount Dividend —— - = 
Out- Per Pe- Security. —Bid for—— ——_Offered 

standing. Cc. riod Date. At By At By W ilson & Chardon 

$9,500,000 .. See eaeen ..Adirondack Elec. Power..... 14% H. F. McConnell & Co... 5 E. & C. Randoly , ° gg ses 
os, wnrdheemein wipla eer 50 E. & C. Randolph...... 51% H. F. MeConnell & » en een eR: 

3,500,000 2 Q. .15..American Gas & Electric.... 104% Berdell Bros............ 105% “a Broadway, N. Y. 
1,669,000 1% Q 15. Do pf. eee ee eee eee 7 4812 H. F. McConnell & Co... 49, Berdell Bros commission business in 

15,329,000 214 Q # 15..American Light & Traction.. 327 =<: o. om H. F. MeConnell & Stocks and Bonds 

14,236,200 114 Q 2. "15. MME ocdkcc uss aoa ‘i -- 110 % IMENT or on MARGIN 

4 8,265,400 1 Qs 1,°15.. American Power & Light.... (#0 Berdell Bros........... 0% : ; ool _lneuisies and execution 

3,119,800 B4Q. 1,15. Re Bea sag a eee aes 41 “ ac 
2,995,000 34 y 1,’14..American Public Utilities. 31 H. F. McConnell & Co... 33 ” Fractional Lots 
3,914,000 1% Q July 1,715. Do pf.  citeare Cacdin sisi s dd, ee = .. 6614 oe y statements of examina- 
7,000,000 .. Ak aemanaee ..Amer. Water Works & Elec.. 5 Dominick & Deominick.. 6 ; t r books by Certified Ae- 
ET ig ak “Sena aelen - Do Ist pf. 7 p. c. com.... 55 ” .- GO Dominick & I ed to our clients, for 

10,000,000 .. side ae Mes cacmate th Do 6 p. c. participating pf. 15 18 ‘ t] 1ation and protect ion. 

14,718,380 \, Jats 1, 04. Cities DM oc vce ccccccess 45 Williams, Dunbar & 48 Williams, Dunb: wise sas wc i sco 

26,168,426 Me July 1,’14. DOPE... « vcvoscccoccsccres 54 3a Coleman, 56% e Cole . 7 Y 

831,600 1% Q July 1, 15. .Columbia (S. C.) Ry.,G & El pf. 80 Redmond & Co......... 9°) Redmond & C The lruth About Insurance Companies 

18,600,000 1 Q Aug. 2,°15..Commonwealth P., R. & L.. 50% Wms.,Dunbar & Coleman 51% Williams, Dunbs r & ormation fer the pélleyholder 

3 16,000,000 1144 Q Aug. 2,’15. PE, hn cccecsccecnseces 79 4H. F. Met ‘onne ll & Co os SU is Coler , ‘ and moral calibre. 

7,650,700 .. ce eae I Nai oo 0 o0 eiw's- 95 6% Hibbard, Kalbfleisch & 8% Hibbard, Kalbfieisch & 

$ Palmer (Rochester)... Palmer, (Rocl Alfred M. Best Co., Inc., 

15,000,000 2 S July 15,'15..Consel. Traction, N. J...... - 0 BH.&F. W. Pelzer.... 71% B. H. & F. W. Pelzer. 00 William Street, New York, 
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| Annalist Open Security Market} 





Amount 
Out 
standing 
$3,053,000 
2.5006, 500 
2.000.000 
STL 50 
1SO,.00 
1.500.000 
1,005,000 
6.500.000 





4,750,000 
25000.000 
2 OOOO 
1,000,000 
1,000,000 
TOPCO Oe 
O545,080 
407 500 


O00 00 





4.585,000 
2,400,000 
575,000 
S.US6, 700 


1.500.000 


BY 100.400 
S05 200 
2 SOMO 


6.206.000 
5.101400 

TAT, 

OG 500 
2.000.000 
10,400,000 
1,000,000 
OAS Te 
LLTS4.015 


20,000,000 
10,250,000 
9.166500 
T.G87 000 


6.800, 100 
T.713.000 
Bo. 775,100 
35,400,000 
14,470,000 
6, 180,000 


*l’ayable 


—_—— 


Stocks 





Amount 
Chut 

elanding 

B41 495,760 
4,495,760 
S000 0D) 
3.000.000 
7.500.000 
2 005.650 
2.142.800 
6,000,000 





21 oo 
7,500,000 
1,700,000 
2.000 


6.0025, 000 
3,600,000 
4,600,000 
6.500.000 
TOO 
TOD 





6.165.700 
19,000,000 
CHOON) 
S.0000,.000 


10,544,000 
3,650,000 
SO Oe 
2 000.000) 


SSL oOo 
8,912,600 
GOTT 
11.:50,000 
1416,700 

905.066 
2 S11.000 
10,000,000 
6 500.000 
10,000,000 
10,000,000 


10,000,000 
10,000,000 
1,000,000 
60,000,000 
10,000,000 

8D, 400 


2,000,000 


*ix dividends 


Stocks 





in scrip tiex 


INDUSTRIAL 


Dividend 
Per Ve Security 
Cc. riod Date Al 
1 Q Aug. 16,°15..American Bank Note..... Ke 
1% Q July 1, °15. DM, on wdceatnebne we uied 1) 
1 M Aug. 20,°15 American Chicle........e-:; 17 
1% Q July Do p Sh 


».. Americat 


I 

1 

1 
Ta 

July 1,1 

1 

1 


1% Q Aug. 16,°15 Do pf . 4 
1% June 2,’ ert Metal Construction (25) ” 
1 Feb. 1, 12..Auto-Sales Gum & Choco..... lo 
j S Aue. 14,°15.. Borden's Condensed Milk 10S 
1% Q June 15, 15 a, eee 2 eee Tense 
1% Q Aug. 1,°15 ee eee wl 
H BS Jaa. Le so..Baak Terminal of... cccecece SO 
1% Q June ‘¥),'15..Celluloid Company........... 130) 
esleeses sews cCumires Foamy .cccccececs - Ib 
e600 ° ee Do pf 606seR009¢0686 IS 
g2'. Q July 1,°15.. Del. Lack & Western Coal... 2S 
Defender Photo Supply 72 
Do pf 74 
D Q Sept. 1,°15..BMastman Kodak rie 
I% Q July 1,°15 Do pf . ro 
ilk Horn Fuel ee 17 
eocccece Kish Rubber wo 
ee Do Ist pt 1a] 
1% Q July 1,°15..Great Western Sugar........ ”) 
1% QJuly 1,°15 Do pf han? 
1% Q July 1,°15..General Ry. Signal ST 
1% Q July '. "35 Do pf SN1 
) Q Sep 1°15. .International Nickel Ish 
1% Q Aug. 2,°)15 Mn ti nedendeeasetadeke 107 
1% Q July 1,°15.. International Salt........... ol 
1 Feb 1°33 Int. Steam Pump pi......... ‘ 
1y Q July 1°15... MeCall Corp. p sf 
Milliken roth 1:3 
Do bp Is 
ou July 21,°15..New Jersey Zinc .........2. PN 
1% Q July 15,'15 Mis Mlevator pl 
» Q June 50,°15..Royal Bakin l’owder lw 
Its Q June 30,°15 Do pf 1 
2 Q July 1°15. . Safety Car Heating & I, whit 1h 
1% Q June 3,15. .St. L.. Rocky Mt. & Pacific - 
% S July 10,°DD Do pf ae 
» Q June 30.°15..Singer Manufecturing....... “15 
I% Q Aug. 2,°15. .Stewart-Warner Speed 7, On 
1 Q Aug. 2,°15.. Do pf 1m 
1% S July 1,'15..Union Ferry ........ coecee abt 
tAlso 244% ia common stock. fin luding Uy per 


1 Graphophone ..... S2 





i 
, ’ ae Ad ry <7 ’ * 
PUBLIC UTILITIES— Continued 
- Dividend ——~ 
Per Pe- Security Bid for - 
C. riod Date At By 
, Dayton lower & light i Ue Sutro Bros. & Co 
l'. Q July h. “15. Do pf sh =). |) *qpteiaas 
I’ Q Aug. 2°15... Klectric Bond & Share prt " H. k. McConnell & Co 
KMlizabeth & Trenton ‘ 40% BK. H. & F. W. Pelzer 
Do. pf . ‘1 ” 
errr Tre Isleetric Bond Deposit pt oo Williams, Dunbar & 
ee Mmpire Dist. Mlectric pf Oo - Coleman 
5 é© «essences Pe GS PN GIROs i ccccecee cee” 6©—l ewe ees'* ™ wadenaee 
‘ ederal Light & Traction 14 Williams, Dunbar & 
1! Sept ld Do pf 4 Coleman 
Gas & Electric, Bergen Co ses a aes welke 
Gas & Electric Securities. . in Williams, Dunbar & 
peeesene Do pf th Coleman 
S we dense ; Hudsen Co. Gas 1h Bb. H.& F. W. Pelzer 
Kansas City Railway & Light an ’lympton, Gardiner & Co 
1 March, ‘Il Do pf Ht} - 
1% Q Sep 1,°15..Middle West Utilities pr GS A. H. Bickmore & Co 
Northern Ontario Light & I 10 H. F. McConnell & Co... 
H S July 15,°15 Do pf 17 = — 
Northern States Power et) IK. & 6 Randolph 
1%, Q July 15 1D Do pl sil H. F. McConnell & Cwu.. 
(mzark Water & l’ower 1D Wms.,Dunbar & Coleman 
ly Apr. 15,°15.. Pacific Gas & Electric....... IS! H. I McConnell & Co 
1% Q Aug. 16, °15 Do new pli SD 
™ Q Aug. 1,°15..Pacific Power & Light pl et White, Weld & Co 
Republic BR & Light 1 H. I eConnell & Co 
It. Q July 15,"lo Do pl > ferdell Bros 
Riverside Traction 14 Lb. H. & FF. W. Pelzer 
Do pt 3 | cane 
14, Q Sep 1.°15.. Rochester R'wav & Light pl S4 Hibbard, Kalbfleisch & P 
1% Q Aug 15.15. .Seuthern California Edison bas Berdeli Bros 
I's Q July 15,°15 Do pt 5h, btibbard,Kelbfelisch & P 
Standard Gas & Electric ; 5tL4 Wms.,Dunbar & Coleman 
1 Q June 15, °15 Do pf Joy FH. FP. McConnell & Co 
Tenn. Ry Light & Power ° , Wim Dunbar & Coleman 
I', June 1,°14 Do pf 20 st Seneeeeee 
Toledo Traction, | & P 11! 
Do pt ol ” 
1 July 1. °14..United Light & Rys.....ccos any ” eee Ss 
14 Q July 1. °19 Do Ist pt is H. & McConnell & Co... 
Utah Securities 15% - PS 
I's Q July 15,°15..Washington Water Power 70 White, Weld & Co 
Western Power Ist. HK. «. Randolph 
Do pl ‘ ‘ ma 17 H. I. MeConnell & Co.. 
dividend rAnnual rate, 5 per cent 3Annual rate, S per cent 


AND MISCELLANEOUS 


for ———— 
By 
Dominick & Dominick 


Bid 


Williamson & Squire 


M. Lachenbruch & Co 


IS. Smithers & Co 


Williamson & Squire. 
Spencer Trask & Co 
i’. S. Smithers & Co 
(Newark).. 
i’. S. Smithers & Co 
M. Lan 


J. S. Reppel 





henbruch & Co 


Squire 


(Roch 


Williamson & 


Hib., K.& Palmer 


“ 
I’. S. Smithers & Co 
ich 


M. l.achen!o 


Ki. | Hutton & Co 


Hib., K. & Palmer ( Roch.) 


Dominick & Dominict 


Williamson & Squirs 


M. Lachenbruch & Co 
White, Weld & Co 
M. Lachenbruch & Co 
Williamson & Squi 


Williamson & Squire 


M. liachenbruch & Co... 

Robinson & Co 

oS. Rippel (Newark) 
hit Weld & ’ 

Williamson & Squire 


cent. extra 


§And 50% extra. 


At 
* 


su 


le 


Offered 
By 


Sutro Bros. & Co 


H. F. McConnell & Co 

Williams, Dunbar & 
Coleman. 

J. S. Rippel, (Newark.) 


H. F. McConnell & Co. 
Wms.,Dunbar & Coleman 
Rippel, (Newark.) 


Dunbar & 
Coleman 


J.8 
Williams, 


Pelzer 


Bb. H. & F. W 


Plympton, Gardiner & Co 


A. H. Bickmore & Co 


H. F. MeConne 


Wms.,Dunbar & Coleman 


Berdell Bros 
Wms.,Dunbar & Colemun 
H. F. McConnell & Co 
Sutro Bros. & Co 

White, Weld & Co 

l & Randolph 
Hibbard, Ix. & Roch.) 
H. F Me Co e < 
Wms.,Dunbar & Coleman 


H. F. Met 
Wms3.,Dunbar & 
H. F. McConnell & Co 


‘onnell & Co 





7 
144% H. |} McConnell & Co 
Bt] > 
Stocks 
———-Offered 
At By 
4) Dominick & Dominick 
m « 
pny 4 Williamson & Squire 
so “ 
Sd 
Mi 7 
2 M. Lachenbruch & Co 
10% 


110 
106 
es 

ow 





finciuding 


Williamson & Squire 
Spencer Trask & Co 
k. S. Smithers & Co 
Williamson & Squire 
I’. S. Smithers & Co. 
M. J.a 


henbruch & Co 


Williamson & Squire 


Hib., K. & Palmer ( Roch.) 


k. S. Smithers & Co 
M. Lachenbruch & Co 
Ik. I’. Hutton & C'o 


Dominick & Dominick 
Pforzheimer & Co 
Williamson & Squire 
M. |, 


wchenbruch & Co 


White 


Weld & Co 
M. Lach : 


Witiamson & 


Squire 


Wilkiamseon & Suir 


M. lhachenbruct 


Robinson & Co 


m< 


Williamson & Sv tire 
White, Weld & Co 


Willi 


amison & Squire 


V% extra. 


om) ar 


| Stocks 


Week 


1,450 Cant 


ended 








nw ‘ 
1245 A 
l 

eo Moar 
N 

Lug by 
$00 R 
11oo it 
27) M 

1.4003 Stu 
we St 
hes 
“ws 


STAND 
1b A 
1 oO 
Ww ) 
Ww 
o ’ 
> 
> Inediar 
i Mid 
128 Na 
‘US 1 
' wey i 
227 t 
1 Sou 
nS 
mS WN 
ao se 
5 std 
205 Std 
‘87 Std 
275 ‘ 
7,100 *Atlant 
15nd A 
5,000 Alaska 
+400 Nom 
00 Ariz 
2.000 *B 
1.250 Bie I 
11,200 Ira 
7.500 *ioortt 
100 Buffs 
ou 
he bu 
{000 ‘ { 
1,200 
3, 200 is 
Me " 
2.00 « \ 
14.000 Con 
21,000 *lon 
Tite * Flor 
950 *Geneses 
| 250 i 
| 7 
24, 


| wu Howe 


100 lron 


14,010 Jumt 


50 *Kew 


4,000) Kenn 


,200 Mag 


400 M 
700 *M 
MDD Mo 
1tHld Nat 
SOO Ne 
2.500) N 








T7.iMh) * Sil 


K 


hoo set + 
TOS 4 
{ 77.500) * Sue 
; 14.000 *Sup 
1.475 LOL? 
Lah Ton 
1.200 Tri 
4.475 °W. I 
i Ww K 
+ » 
1.000 Wales 
1,7zZ0 tle 
Tuo W 


009 LD. & 


125,008 Int 


{ 411,009 Ken 


9.000 Pierce 


CURB TRAN 


t 
sma 
M 
A.Ar 
M.ctt 
r M 
' 
Ma 








Sept. 


ACTION 


11, 1915 
Ss 
L435 
9 11 
1i4 14 
1 1% 
+s 7% 
sO SI 
ss 111 
isv 10 
yup me 
2% Ls 
| 62 
1th 16 
4 4 
> ? 
hy MH 
127% 12% 
4 64 
DO ») 
27 27 
OT 5T 
185 187 
Wy % 
% y 
200 M5 
87 ow 
i% 14 
1S if 
* i% 
7 17 
> 4 i 
7% % 
10 Lv 
1 2 
-'s 12% 
$7 ” 
% ™% 
ving ¥%, 
i 4 
11% 11 
ay 3% 
DIARIES 
vs iD 
Patt) 200 
240 2400 
2 1G2 
rT) os 
102 1 
as M 
154 154 
78 ’ 
hl 410 
217 21T 
or 1 
12 sf 
O7 107 
iw stm) 
4455 14s 
LSS 191 
22% 250 
il 11% 
2 ] 
” 10 
2 
2 3 
7™™ x 
+> 42 
™ ae 
2" 2% 
a oo 
‘ ‘ 
4 4 
s is 
% 
26 ar 
in wt 
‘ 
16 18 
™ % 
> Os 
1 i% 
& > 
bly > 
14%, 15% 
47 17 
22 2H 
=S i2 
Mb 8 
‘ 
ry % 
>1 2 
7 ’ 
7? s 
1% 
+ 1 
2 4 
23 24 
, . 
ny 5 Ye 
Le oe 
a > 
2% 2% 
1ed* 1044 
< INT 
yy, 20 
00% wl 4 
7s o 
7 170 
7% T8% + 














309 








New York, Monday, September 13, 1915 


THE ANNALIST 











—_—— Dividends Declared and 


































































































' = —————e = = == = 
A | e t O S e t M k iwaiting Payment 
nnalist Open Security Market “eee 
‘ } 
= : = + DS 
J I I 
a $$ ___—_— — — patient p le 
| 7 | . Se} ] ene! ‘ 
Stocks | MUNITIONS COMPANIES | Stocks S27 
—— — —_—— - ——— I Sey 
Amount Dividend —— 
Out- Per Pe- Security. Bid for Offered me : Se] 
standing. C. riod Date. By At By YS ; 
*Sey ‘ 
$4,800,000 aa Aadversicaabe .Aetna Explosives ........ wee C. I. Hudson & Co....... a 606. Lda é es 
2,800,000 1% Q July 25,°15 Oe ee Perret a Gilbert Eliott & Co .. tS Gilbert Eliott _— 
3,000,000 $5 Q Se 0, '15.. Atlas Powder ..... PE ree P Josephthal,L’heim & ©» Josephtt 1 
pape 6 G July 1,16... Blind, Be Wieooiscccisvicec cess Gilbert Eliott & Co.. Gilbe i mn 
1,500,000 1% Q June 15,15. i Sa ae eer ee i : ates te Sa : 
3,404,300 1 Q June 30,'15..Canadian Explosives ........ 40 8 Josephthal,L’heim & Co Josephtt 
4,650,000 1% Q July 15,'15.. eee ee ey eer ee 1] Gilbert Eliott & Co..... Gilbert I é e. i 
Caoueoe 4 © July 1, °3S. -Coltm. Ave ooccccvcceveess iO) - ve “Seq 
29,428,708 +2 Q June 15,°15..Du Pont Powder common.... 7!) Josephthal,L’heim & Co. Josephtt I 1 *Sey 
16,068,800 1144 Q July 26,'15.. a hake betes ‘ 99 oi ‘ —_ 
bh 2 SE «6 ca saadencin sMBOCIHTIC BOGE. cc cccccsos iccce Se Hartshorne & Battelle... 510 Hartshorne & | re 
2,667 500 .. és w0eécnn ‘ ° rere bad hehe beg: ae - -- O10 = 
7,150,000 2 Q June 25,'15..Hercules Powder............. 380 C. I. Hudson & Co...... 382. Josephthal,L’} K : 1 Sep. 8 
5,200,000 1% Q Aug. 15,’15 i ee Re iteackaiace - 112% ; iets 1141, I -Y 
1,000,000 1% Q June 15,'’15..Savage Arms.......... oe . 290 Gilbert Eliott & Co..... 310 Gilbert Eliott & ¢ Q Oct I Sep. #4 
1,000,000 60 BP cccccccs . Winchester Repeating Arms.24() Robinson & Co........2500 Robinson & ¢ I MISCELLANEOUS 
*Including 14 per cent. extra. tAlso 2 per cent. extra in cash and 5 per cent. extra in Atlas Powder preferred st 7 ra oe : Oat 
cluding 1% per cent. extra. ¢ O Oct. 1 *Se 
A Q Oct. 1° Sep. & 
eiead r 1 O« 
ier: | 25 eee 7 a 1 Sey 
Stocks | OIL ISSUES Stocks bet 1 gen. Is 
a © Q Get. 21 
Amount —— Dividené —— Cet h *Sey 
Out- Per Pe- Security. Bid for Offered— , O- ' 7 Ss ; 5 
standing. C. riod. Date. At By At By ( 1 Sey 
$9,733,000 10 . July. 1,'15..Anglo-American Ol] ........ 16% W. C. Coles & Co...... 17 W.C. Coles & | Sep. 30 t 
5,000,000 5 Q June 15,’15..Atlantic Refining ..... ctoxss Ge Poms @ Oe. os oc cicca CS IP’forzheimer & ¢ oe 9 
200,000 20 <A Oct. 15,'14..Bourne-Scrymser ........... st) Be OT eens ree ee PO) Pouch & Bes > & / 
10,000,000 $2 Q June19,’15..Buckeye Pipe Line.......... 100 Pforzheimer & Co. tbe Pforzheimer & 
500,000 *10 Q June 21, ’15..Chesebrough Manufacturing... 720 W. C. Coles & Co...... 740 W. CC. Coles & ¢ "Sep. I. 
250,000 .. ere , Colonial Off < ceccccccoscctos 30 2 Be Dl ateeet 1440 =Pouch & ¢ Q §s 4) Se ( 
3,000,000 3 Q June 16,’'15..Continental Oil ....... coos 20 Pemch & ©6s5<cscars 245 ‘ “Sey 
3,000,000 75ec Q June 15,’15..Crescent Pipe Line..... r 1 me es aang 1S Pforzheimer & | . es L 
1,000,000 5 A Dec. 15,'13..Cumberland Pipe Line....... 51 pe re | ‘ 5 0 < Sten 
5,000, 900 G Q Aug. 2,°15..Eureka Pipe Line........ ° LAT l’forzheimer & Co...... pty 2 Be 2 Ser 
12,000,000 3 Q June 30,'15..Galena-Signal Oil ........ coe 100 . 163 7 Sak 3 ose > 
2,000,000 2 June 30,15..Galena-Signal Oil pf...... oo 158% 138 Pouch & Ce ( ‘ ! 
20,000,000 5 July 20, °15..Ilinois Pipe Line........ce« 1G W. ¢C. Coles-& Ce. .< 5. 17 Q Sey 7 
5,060,000 2 Q Aug. 15,'15..Indiana Pipe Lines.......... 14H) Pouch & Co..... 1s @ t 1 Sey 5 
20,000,000. . : F ...+ ..Midwest Refining Co., ($50).. aa) I. F. Hutton & Co 26 E F. Hut ee < YQ Oct 1 Sey 5 
12,737,575 50c Q June 15, ’15..National Transit ........ coe 633 Ptorzheimer & Co...... i forzheimer & ¢ YQ vet 1 Sey . 
5,000,000 4 Q July 15,°15..New York Transit......... e . AIAG he Pe Ps Der Q Oct Sey 
4,000,000 5 S July 1,15..Northern Pipe Line....... oe Pouch & CO. .csn0< 13 Q) Oct 1 *Seq 
15,000,000 +2 RE ae OE ree coccece BN V Ge ees Pan Pouch & ¢ a i ors 
18,000,000 6 Feb. 28, '13.. Prairie Oil & Gas... .cccccccce ky: 111 Pforzheimer & Ce O Oct Sey 
27,000,000... <iq male -acmemeee .Prairie Pipe Line....... cece W. C; Coles @ Co. ..06<s ISO))=— Pouch & Ce I Q Sep. 30 *Sey 
2,000,000 5 S June 21,°15..Solar Refining ........... a Pforzheimer & Co....... 205 “ : a oe 7 ~ : 
16.000 O10 6 Q Sept 1, 15. -8O, Pipe ELAR. sscccccnssecs oe Pouch & Co.. oes oaud & a Soy O *Sey P 
12,500,000 3 Q June 30, '15..So. Penn. Oll....cccccceces e Pforzheimer & Ca r & ( GQ Se; ( *Se 
3,500,000 3 @Q July 1,15..S. West. Penna. Pipe Line.... Pouch & C0. 5...6.5 3600000 & | G feo 13 fen. 13 
49,702,400 2% Q June 15,'15..Standard Oil (Cal.).......... Pforzheimer & Co 
30,000,000 3 Q Aug. 31,'15..Standard Oil (Ind.)........ ° “ dae t J “oe 
2,000,000 3 Q June 15,'15..Standard Oii (Kan.)........ ° S, - m0) S, - 
3,006,000 } Q July 1°53... @tanGard OF CEG.) ..cccccces 2% & ¢ (Om 1 Sey 8 
1,000,000 10 S June 20, ’15..Standard Oil (Neb.)......... ao Pa) W. C. Coles & Cu........ ny s do not « . 
98,538,300 D Q June 15,’15..Standard Oi] (N. J.)......6- 447 Peet BOs oe ck dvcnwes & 
75,000,000 2 June 15, 15. .Standard Oil (N. Y.)......-. « W0 <5 Oe ee s a 
3,509,000 t6 Q Jul 1,°15..Standard Oil (Ohio)........ . 485 ia er I’forzheime ( & T A N D A y D 
500,000 5 Mar. 31,°13. .Swan & Finch.......cc.eree 10 ‘ jak ieebiin emda W. . Coles & ¢ : ” : 
12,000,000 2% S Mar. 25,’14..Union Tank Line.........+- SO WC. Coles. € Co... cece “ ; OF OUR BOOK 0 MAILED 
15,000,000 15 May 15,°15..Vacuum Oil .......cccccccce oo a Se ra 230 Pouch & ¢ j NI i nett 
100,000 $3) A Dec 1, 14. . Washington Of] ........... oo WW oa ieee a i OW. . Coles & ARI a 
i KEQUEST 
*Includes 4% extra. tIncluding %% extru. tIncluding 2% extra. Fe } t L 
se inseneiapcintliamaniiinians CARL H.PFORZHEIMER&CO 
Bread St, N ¥ 
Stocks | TOBACCO ISS | Stocks : 
mast im ain eve Amer. Tobacco 
ount — Dividend —— one 
a Per Pe- Security. - Bid for. ————-Of fered —_ Securities 
standing. C. riod Date At By At By UGHT AND SOLD. 
$10,000,000 1% Q Aug. 2,°15..American Cigar Co...... eeee 110 Richmond & Myles...... 111) Richmond & RICHMOND & MYLES 
$0,000,000 1% Q July 1,°1 IO - GE oko sna cecensenene oS Se” PS maadenm 14 ' New York Steck Exchange 
1,200,000 5 A Feb. 10,°15..Am. Machine & Foundry Sh ere ee 3 _ 20 BROAD ST. 
825,000 5 Q June 15. 15..Conley Foil Co.........++6. e 32h we B50 pi 
3,000,000 2% Q July 15,°15..MacAndrews & Forbes...... ce rr or 160 “ ; i. p 
2,965,000 1% Q July 15,15. PSS eer oe oi = iso ot “ : 54 
1,999,400 4 Q Se; 3,'15..Porto Rico Am. Tobacco..... IS2 = a 1S7 = - 
10,000,000 3 Q July 1,°15..R. J. Reynolds Tobacco...... oo ee le I Cad 105 _ The $100 Bond House.” | 
2,500,000 1% Q July 2 ts ge ae. en ere eee a 6UC<CS OCC Ot meee 22 E \y! ma purehase hrough | 
368,500 1 Feb. 15,'15..Union American Cigar....... 40 ae OT) Wee 10 “ a ‘ any standard investmes 
1,384,990 1% Q Aug. 15,°15 a” ERE Re ee ree eae Oh =, « ©. Se fogle 7D = |! Send for booklet, ‘He 
1,000,000 2% Q July 1,°15..J3. 8. Young........ccccccces. 170 cette 175 E ; 2°8157 Wall St.. New York | 
1,000,000 144 Q July 15, °15. | Per Leer eee 107 eS gears 110 “ -— | = 
a ——__ ~ - : = x = — oe — = 
* 
One Hundred Dollar Bonds 
Security. — Bid for — Offered Security. Offered 
At By At By By 
. Baltimore 4s, 1962 ccceccce O86 John Muir & Co....... 9% John Muir & Co. | Denver Gas & Electric Ist 5s > ldor Mor} & ¢ 

4 New York reg. 4%%s, 1963. 101 - « 102% ue | General Electric deb, 2'4s.... 7 obn Muir & Ce 
New York reg. 4%4s, 1960 US “e: cocccee DDG | Lackawanna Steel conv. 5s % 6 
Am. Ag. Chem. Co. 5s Hk , « j Laclede Gas Ist 5s... - 1} 

Am. Ice Sec. deb. Gs. ‘ pide ee Sheldon, Morgan & Co 4% | Liggett & Meyers 5s . oy 1%, I Muir & ¢%¢ 

Am. Tel. & Tel. cv. 444s co Oe John Muir & Co. Mi, Sheldon, Morgan & Co. Lorillard deb. fs rer . ‘ Sheldon, Morgan & 
Do coll. tr. 4s. S7 cr ne gees ree {Montana Pow. Ist and ref. 5s 

Bethlehem Stee! ref. 5s We Pa BF mci « 100% Sheldon, Morgan & Co. | N. Y. Air Brake conv. Gs 1 ( john Muir & Ce 

€entral Leather 5s ; bd + «¢ % . Peoace eve ‘ 1 N. Y. Central conv. deb. 6s P , 

Chi., Bur. & Q., Den. Div. 4s. SS8% “ .* ; ‘ NW. Y., NW. BH. & H. cv. Sys 67 

Chi., Mil. & St. P. ev. 5s 12% - > 103% John Muir & Co. } Do conv. G8...... ; i hn Muir & Co 
Do -conv, 4%s... ‘ ; .. $314 Sheldon, Morgan & Cc I Norfolk & Western con. 4s i 

i Cities Service conv. notes 7s. 95% John Muir & Co . 9844 John Muir & Co + St. Paul con. 44s { 

. Geb. - & Southern ref. 4448 “79 2 rey + Se. Pac., S. F. Term. 4s . ~— “4 Sheldon, Morgan & ¢'o 
@Genr.-P., Ry-~& L. cv. tis OS tad oe 44) Shelden, Morgan & Co. | Virginian Railway 5s........ 04 5 
Cen: P., Minm, coil. netes ts. 08 = seceeee 100) Jotm Muir & Co. | 7 eeoenen eee ones. ies. “OG °° 2 ©  lSeecced ese)  beesseae 

r 
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High and low prices may be for odd lots. 














Range Range 
for Year 1914.— -— for Year i915 
High. Lew. High Date. Low Date. 
108 91 1 Sen 10 an , 29 
277 1)! 10% Apr. 2 "iY Jan 
14% 6 1', Aug. 14 7% Jan. 12 
47 2, 7 Aus. 12 S$ Feb. 10 
Hi, 47% 65 Aug. OO 1S Jan 
O74 IO ~ OS s al lar. 24 
B34 19 GS4% Sep. 2 331, Jan 
SU on 91 \ Is Sc} Keb 
97% go roo Au a) ST, Feb 
146%, 129% ISS) Aug. 9 1324 Ma 
35M, 19, 64%, Aug. 16 25 Feb 
MT) SO) 107 \u lt 91 Ja 
53 421 7! Aug. 17 HW) Feb. 2 
118°. 112 11S Au ( 111 May 2 
Gs Ht. i Jar iZ Hil, Ap 
St S35 170 July 12 S2 la 4) 
107 102% 10 Sep. 11 100% Apr. 2 
He se 4, Apr. 26 9 Jan 
9T% a Ae] Sep 2 91 J y- 
110% 99% 104 Sep. 10 g3 Ma 
hl, is ) Sep 4 1%, | » 19 
2% i7 1 \pr. 19 19% Jan 
2% int, ah Apr. oO ") Jar 
11% ™ 24'. Aug. 7% Jan 
ol 2 11% Aug. -) 24 Jan 
37% 204 OS ipr. 16 19 Mar 
102%, ob 10% Apr. 16 75 Mar 
9! hy S Au s | 7, Apr. 1 
50% AL 2! Ma | 21! May 2 
71% no S4% June 14 56 Jan 
105 97 10844 Aug. 10 100 Jan 
&5 78% S May , 7s Jan 1 
172 145 165 Apr. 22 144 Jan. | 
106% Wo% 1064. Apr. 26 105 Jan. If 
Bye7n 2714 DS Aug. 18 24% Mar. ! 
107 v7 114% Apr. 2 991. Feb. 24 
115 1077, 115% June 10 109 Feb 
59 57 tl May °° 5S Mar. 18 
124% 114 124% June 17 116)=«— Jan 
206 215 252% Apr. 22 218 May 1 
100 1O1% 10914 Sep 9 103% Jan 
29% 12 5 Sep. 10 15%, Mar 
34 T2u% 94%, Aug. 14 77% Feb. 2 
17 0 15 Apr, 20 5 July 
BRY 244% 7s Apr. 26 491, Feb. 2 
29% 5 9 Apr. 10 5 Jan 
. ™M Sep 3 5oO Sep 
100% ROL, 105 Apr. 19 921 Feb. 2 
101%, DL, 101% June 17 96 Jan 
126 i14 113% Apr. 50 OS Mar 
HZ, 38% SD July 27 26%, Mar 
110 102% 1064 Sep 1 92 Mar 
DS% 67 84% Aug. il 65% Feb. 2 
83% 69 75% July 27 67 Feb 
1% My 2 Apr. 17 % Feb 
46% 201, kh Sep. 10 46 Jan 
91% GS 180 Aug. 12 91 Jan 
. 12% Aug. 17 4 Aug. I 
< sO Aug. 16 SO Aug. 1 
91y vel) Apr. 21 83% Aug. I 
1:30 118 Apr. oO 118 Jan 
46% ao Sep i 23 May 1 
91 sO 83 Sep. 9 64 Aug 
R% 5%, 74% May 1 4% Mar. 1 
108% MY) SO July 20 SO July 
2ay 26 824% Apr. 15 27 Feb 
79% June 4 53 Ma 10 
8 July 2 
oO July 2 
#53 Sep 
138 July 2 
74%_ June 
32% Feb. 20 
100% Jan 
275 July 28 
*110 Jan 
oO} July 
Ss Aug 
11% Feb 
10% Jar 
25'4 May 14 
7% July 
120% Sep 
118% July 10 
16500 Jul 
10% July 23 
115 July 
126 July 26 
o2% Jan 
2 Feb, 2 
53% Feb. 1 
ae - r 3 157 July 
70. GS, iw Aug. 17 GO Aug. 1 
wots 99 1065 Sep. 2 9S Jan. 2 
o4h, 20% ish, Sep. 7 21% Jan 
284, 20 x4 Apr 244 0 =Mar. 1 
Led 37% 44, Apr 7 Hh lan. 1 
Ho 20 Hi, Apr ; a) Sep 
Lets 112% 131% Apr Ab 113% Jan 
45% ST'% 94% Aug. 16 10% Jan 
1, S4 1044 \u Ba SS! Jan 
i Pi 7 198 Aug. OO s Jan 
72 DS% ait) Aug. 30 65 Jan 
&0 70 ot May 7 i) July 1 
92% Aug. 7 184% May $1 
106% Sep. 0 “4 May |! 
. 125 July 22 oS Jan. 2 
90 nw 100 Auk. 27 O33 Mar. 10 
O95, 915, 9% Aug. 10 Sh Apr 
Dy 158% 15:5 Apr. 19 S44 Aug.: 
403) OSS 129% Apr. 10 399% Jan 
Wy 1 0% Apr. 20 4 Jan: 1 
SL Ss Sy Apr. 10 GM Jar 
o o 74 Ap 9 4 Feb 
7 ant)! Mar 1 29%. Mar 
115%, *112% Lid June 2S 112 Feb 
ee *70 July 25 *70 July 2 
v6) 72 G2 Aug. 17 52% Apr 





26 


. 


imSeise-iiic 


on ee a 


tbo & 


le 








Amount 

STOCKS Capital 
Stock Listed. 
green 53) | ree re $12,000,000 
Gold Minestf........ 7,500,000 
Allis-C} oie _ Re re 27,710,100 
All CRAMMCES BEGE. BE. cccccccccecs 16,352,700 
Amer Agricultural Chemical...... 18,450,000 
An \g tural ¢ nical pf.... 27,558,200 
An in | S Co we eeee 15,000,000 
An in I t Sugar ¢ ree 5.000.000 
\m i Shoe & I eee 148S,S00 
Am rake Shoe & Foundry pf 1907, 700 
Am i CN iss oka sekneodes $1,255,500 
Arr 1 2 2) eee ee $12 BOO 
Amer in Ca & For iry Co 30,000 000 
America Car & Foundry Co. pf SO 000 000 
Amer n Cities pf seceucen 20 555,500 
American Coal Products ......... 10,760,200 
American Coal Products pf........ 2 500,000 
American Cottoa Oil Co 20,257,100 
American Cotton Oi! Co. pf........ 19,198,600 
American Express iene 18,000,000 
Amer in Hide & Leather Co ~ee 11,274,100 
American Hide & Leath Co. pf 12,548,300 
American I Secur Riccivadaae 19,046,900 
American Linseed Co errr. eT TT 16,750,000 
American Linseed Co. pf ecceceee 16,750,000 
American Locomotive Co......... 25,000,000 
American Locomotive Co. pf...... 25,000,000 
American Malt Corporation....... 5,743,200 
American Malt Corporation pf..... 8,859,500 
Amer. Smelting & Refining Co 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. B.......... 30,000,000 
De Ds én a Hh eeeedecanes 11,000,000 
American Snuff pf eae 3,952,800 
American Steel Foundries........ 15,708,900 
American Sugar Refining Co..... 45,000,000 
American Sugar Refining Co. pf... 45,000,000 
American Telegraph. & Cable Co.... 14,000,000 
American Telephone & Tel. Co..... 367,440,200 
American Tobacco Co............. 10,242,400 
American Tobacco Co. pf., new 51.978, 700 
American Woolen Co...........-. 20,000,000 
American Woolen Co, pf.......... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co.+t.....116,562,500 
Assets Realization. Co............ 9,990,000 
Associated (il sin eben eee ae 40,000,000 
Atchison, Topeka & Santa Fe......202,541,000 
Atchison, Topeka & Santa Fe pf..114,199,500 
Atinmtio Coast Tame... cccccccsece 67,558,000 
BA’ sDWIN LOCO. WORKS...... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 


Baltimore & Ohio 152,514,800 


Baltimore & Ohio pf 60,000, 000 
fatopilas Miningtt 8,951,980 
tethlehem Steel Corpors ation . anon’ 14,862,000 
tethlehem Steel Corporation pf 14,908,000 

EN I ais 6 es ei 0/8 qi ereied 3,742,200 

Booth Fisheries Ist pe (eeeed eas 2,985, 500 

Brooklyn Rapid Transit Co....... 74,520,000 

Brooklyn Union Gas.......... 18,000,000 

oc pebabbiccesdeden 6,000,000 

Re re er eee 8,900,000 

Brunswick Term. & R. R. Secur.. 7,000,000 


10,500,000 
14,47. dled 


Buffalo, Rochester & Pittsburgh... 
gutterick Co 


Butte & Superiort] 





14,791,600 


_ yceretcacaag PETROLEUM. 
12,442,500 


alifornia Petroleum pf 


























Canada Southern 15,000,000 
Canadian Pacific ’ .. 259,994,400 
Case (J. 1.) T hreshing Mac ‘h pf . 9,667,900 
Central Leather 39,619,900 
oe eer eee se 
Central of New Jersey . 27, 136. S00 
Cuntr il South American Telegraph. 10,000,000 
Chesape eae 62,793,700 
ee et OE. 2i0.4ecceeoeednaes 19,537,800 
Chicago & Alton pf.........e. 19, 457.600 
Chicago Great Western........ ee++ 49,825,100 
Chicago Great Western pf......... 44,056,100 
Chicago, Milwaukee & St. Paul... ..117,561,400 
Chicago, Milwaukee & St. Paul pf. .116,274.900 
Chicago & Northwestern...... .150,121, 700 
Chicago & Northwestern pf... 
Chicago, Rock Island & Pacific 5 
Chicago, St. Paul, Minn. & Omaha Ist 556! 200 
Chicago, St. P., Minn. & Omaha pf 11,256,800 
Chino Copperttt ik ia aii oa ool 45 
Clev Cin., Chicago & St. Louis $7,056,500 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 
Cleveland & Pittsburght......... 11,243,700 
Cluett, Peabody & Co 18,000, 000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colorado Fuel :&@ Irom@.....cccceccce S4,.255 500 
Colorado & Southern............. 31,000,000 
Colorado & Southern Ist pf...... 8,500,000 
Colorado & Southern 2d pf....... S$.500,000 
ee 99,816,500 
Contimemtal Cam Co. ..ccccccccess 8,000,000 
Cc tal Can Co. pf cocceces ane 
( *’roducts Refining Co........ 19,777,300 
Corn Products Refining Co. pf.... 29,826,900 
a ee ie wanes cdde boa Kkes oa 2,998,500 
Crucible Steel Co... eee akeoed 24 578,400 
Crucible Steel Co. pf........ e 25,000,000 
Cc a an-American Sugar ........--; 7,155,600 
Cuban-American Sugar pf... ..... 7,895,800 
spon & CO. pf ittmeasnneaa 387,828,500 
Delaware & Hudson.......... 42,503,000 
Delaware, Lackawanna & Western? 42,277,000 
Denver & Rio Grande............ 58,000,000 
Denver & Rio Grande pf ‘ 419. 778,400 
Des Moines & Fort Dodge......... 4,285,100 
Des Moines & Fort Dodge pf...... 763,500 
Detroit Edison. .' oecccccecces Mee 
Detroit & ‘'Mackinac.”..:.....cceces 2,000,000 


Detroit United Railway. 12,500, 000 


Stock Exchange Transactions 





1916 





Total Sales 2,162,131 Shares 


Last 
Dividend Pald Per 
Date. Cent. 
Sep. 1,°15 1 
July 15,°15 1 
July 15,°15 1h, 
Noy. 15, 12 1! 
July 1,°15 1% 
June 3), 15 1% 
June 350, 15 2 
July 1,715 1% 
July 1,°15 ly, 
July 1,°H 1, 
July 1,°15 1% 
July 1,°15 1% 
July 15,15 1% 
June 1,’'11 2% 
June 1,°15 3 
July 1,°15 1 
Aug. 15, "05 1 
July 20, 07 1% 
Aug. 26, 'O8 1% 
July 21,15 13 
May 3,’15 | 
June 15, '15 1 
Sep. 1,'15 1% 
July 1,°15 1% 
July 1,°15 3 
July 1,°15 1% 
Dec. 31,°14 , 
July 2,°15 1% 
July 2,°15 1% 
Sep. 1,°15 1% 
July 15,°15 » 
Sep. 1,°15 5 
July 1,°15 1% 
July 15,°15 1% 
Apr 1,°13 1 
July 217, °15 5k 
Oct. 1,°15 1 
Apr. 15, '15 $1.50 
Sep 1, °15 1% 
Aug. 2,°15 2% 
July 10, °15 1% 
Jan 1, °15 1 
July 1,°15 3h 
Sep 1,°15 2% 
Sep. 1,°15 2 
Dec. 31, 07 Ze 
July 1,°15 1% 
July 1,°15 1% 
July 1,°D 1% 
July 14,°15 2% 
Aug. 1,°14 1 
Aug. 1,°15 1% 
Aug. 16, "15 2 
Sep. 1, 15 ; 
June 30, °15 **$3.25 
July 1,°15 1 
July .1,°15 l 
Aug. 2,°15 L's 
June 30, '15 2% 
July 1,°15 1¥ 
Feb L. 25 3 
July 1,°15 1% 
Aug. 2,°15 2 
July 9°15 Is 
Dec. 51, ‘14 1 
Feb. 15, '°19 2 
Jan. 16, '11 2 
Sep. 1,°15 2 
Sep. 1,°15 3% 
July 1,°15 1% 
July 1,°15 2 
Dec. 51, °15 1% 
Aug. 20, °15 3% 
Aug. 20, °15 3% 
June 30, °15 The 
Sep. 1,°10 2 
July 21, °15 1% 
Sep. 1,°15 1% 
Aug. 2,°15 i 
July 1,°15 1% 
Apr. 15, 02 1%, 
Dec. 31, 12 1 
Oct. 1, 13 4 
Oct. 1,°13 z 
June 15,'15 {1% 
July 1,°15 1% 
July 15,°15 il, 
June 15, "14 3 
June 50, "14 1% 
July 1,°15 B% 
Sep 1, "25 1% 
June 21,°15 24 
July 20,°15 2% 
Jan. 15,11 AVA 
July 15, °15 1%, 
Sep. 1, 15 1% 


Per- 
lod. 


Q 


Q 
Q 
Q 
Q 
Q 
SA 
Q 
Q 
SA 
Q 


SA 


High. 
102 
oo 
41% 
T0% 
62 
OG 
67% 
90 


58% 
105%, 
70% 


116% 


53% 
110% 
115 

60% 
123% 
233 

45 

94% 


71% 


102% 
99Y, 
104 
81% 
106 
83% 
71 
1% 
325 
150 


S86 


105% 


125% 
o: 
HLA 


Low. 


55M 
105% 
i) 


11614 


148% 
118 

1, 
96 


51% 
109 
115 

60% 
122% 


296 


109% 
38% 
92 


69Y, 


100% 
97% 

103% 
T8% 

106 
82% 
TOY, 


1% 


283% 


140% 





125% 


144, 


126 
R2 
103 


16% 


High and Jow prices for the year are based on 100-share lots, the official unit 


Last. 


102 











126 


103 
17 


+) 

85% 
104%, 
114 
108 


94, 
139% 
412 


10% 
6% 
29% 
115 
*70 
GL% 


Net 


+ 


Changes. 


— 1 
- 1% 
- vA 
+ 1% 
— 1% 
> &% 

1% 
t wy 

+ | 
+ 1% 
+ 1% 

1% 
. . 

—3 

+ 1% 


+ 


2% 


28,600 
79,100 
800 
1,650 

La) 
20,000 


206 


40,000 
100 
16,510 
200 


3,500 
i770 
900 
500 


— 


»,020 


om 
~ 


11,350 
800 
310 

25,600 
100 

20,550 

1,000 
HH) 
15,710 
1,300 


9 or 
dey de ded 


tht) 


300 
100 


100 


2,520 


1,800 


11,200 
HK 
12.350 
650 


19,055 


2,600 
3,000 
960 
00 
1,900 


74,100 
100 


9,700 


100 
200 


59,900 


- 
— 


3h 
> 


209,300 
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* 
——_ New York Stock Exchange Transactions—Continue? 
Ranese Range 

for Year 1914.— —_————___for Year 1915 STOCKS. poor eontaons Pald Per Per Net 
High. Low. High. Date. Low. Date. Stock Listed. Date Cent. tod sean pe ioe a 
20% 11 30% Aug. 10 5'4 Mar. 2 Distillers’ Securities Corporation... 30,843,900 Oct. 31, ’°32 iy, ( § 9 OF 
=~ ; 24% July 15 16 June 25 ee ee eee ree 4,000,000 Sep 1, °15 Be ‘ g 1 iy 

é 3 D% Aug. 11 2 July 14 Duluth, South Shore & Atlantic. ... 12,000,000 Poe "r iis ss 
11 8 10 Jan. 18 4 July 20 Duluth, South Shore & Atlantic pf.. 10,000,000 Suse wi ie s- a 

os 100) Sey 3 9014 Apr. 29 Du Pont PowGet $6.65 cai cecotess 16,068,800 July 26,°15 11, ‘ sed 

*605 Aug. 27 "605 Aug. 27 FAsT™ re. ie 2) er 19,586,200 July 1,°15 #5 ‘ 

a os TS% Sep. 3 69 Sep. 1 Electric Storage Battery........ 16,126,900 July 1, 15 ] G ( h , 7 10 
32% 201% 3012 Aug. 11 19% Feb. 24 NP nr Pie eas a era ee P2378 900 Be ci : 4 " THIN 
49% 32 48%, Sep. 10 b2l4 Feb. 24 Mt S00 DE csgstiacse aeckweweaae 47.802 400 Feb. 20, 07 ; :— 12) GOO 
40% 20% 3814 Sep. 10 2¢ ©6Feb. 25 NE GOR: Ws kas pied keen esas nk date ene 16,000,000 Apr. 9, 07 / ; 1% 4.3300 
15 7% 6O June 12 be Mar. 24 FREDERAL MINING & SMELT... 6,000,000 Jan. 15, "09 ] ! 1% It 
43 285, 65 June 12 20 Mar. Li Federal Mining & Smelting pf.. 12,000,000 June 15,°15 | ; l TM) 

180 160 300 Aug. 26 165 Jan. 26 ENERAL CHEMICAL....... - 11,400,100 Sep. | ae 5 ( »% 11 

110 107% 111 Sey 3 106 Mar. 1 General Chemical pf........ 15,204 900 July 1,°15 si 

150% 137% 17814 Aug. 26 138 Mar. 3 General Electric ........ccccccece 101,500,800 July 15,°15 2 ( i 3 Hee HT 
89 3ST 3% 27 Sep. 10 x2 gon: 2 IND NUN so ods: w acacararaucioisia 1G1S4.S00 , ‘ 13 1550 
Ha) 70 115% Sep. 10 5, Jan. 4 General Motors pf.........e.¢ tvoce Baa May 1. 1 | ly, ee 
28% 19%% t4y4, Aug. 17 24). Jan 7 Goodrich (B. PF.) CO... .cccsces . 80,000,600 Feb. 15, 7°15 ] f vA 5 ais 
5 TN% 109 Sep S oh Jan. 14 Geodrich (B. F.) Ca. ph. ...scecccoss 25,000,000 July 1,°15 | ( 1 Lo 
7 aa 91 June 14 79% Apr. 19 ae ne 15,000,000 Aug. 2°15 $1.50 ‘ 

: 134% 111% % 122%, Apr. 19 112%, Jan. 2 rent NertherG Mh nk icccenssand PAO ATE HOO Aug. 2,°15 , De 
2 39% 22, 15 Aug. 19 25% Jan 2 Great Northern ctfs. for ore prop... 1,500,000 Dec. 22. 14 i ie 12.700 
57% 4014 685% Aug. 27 45% Jan. 7 Guggenheim Explorationg..... oes 20,924900 July 1, “3 1 ‘ l 780) 

*x4 *0 4 Aug. 6 SO May 15 JHAVANA EL. RY., LT. & POW... 15,000,000 May 15,'15 “J 

#6 *92 1004, Aug. 12 5 Apr. 29 Havana El Ry., Lt. & Power pf. 15,000,000 May 15,°15 BA «as «sw  3@@Me° Ga -keeece 

165 159 1343—S_ Apr, 22 175 Apr. 22 oan 0Gs. SF Clin OS 6 ica hiakine ewes 1.000.000 July 1,°15 2K ( oe = wee . 

115 110 112 Jan. 20 112 Jan. 20. Helme (G. W.) Co. pf....... sete 34,300 July 1,715 o #eeece 

127 125 118 Apr. 10 112) «Apr. 15 Hocking Valley ......sesee aman we 11,000,000 June 20, °15 1 . 

120% 109%, 119 June 21 116 Feb. 24 Homestake Mining ....... beeea mai 25.116.000 Aug. 25, '15 ‘ 

115 10314, 113 Apr. 19 99 July 7 AMF Ee i yy 7 Oe 109.296 000 Sep. 1, ‘36 Ji . ‘ . ty, Gor 
19y 144% 36% Aug. 2S 16% Jan. 2 Inspiration Consol. Coppert7..... lo.wO1dO 2... j 14 17,144 
164% 10% 24% Apr. 29 105, Jan. 16 Interborough-Met. vot. tr. ctfs..... S2,00S9000 = ...... ‘ ) sri 
65% 50 78 Sep 4 49 Jan. 19 Interborough-Met. pf.............. : > i sera ‘ ly 1M 

22% Aug. 30 18% July 10 Interb. Consol. Corp. v. t. cfs., shrs. OOS6.SO4 = ..... \, S 40K 
es 77 = Sep. 9 7 = =July 10 Interborough Consol. Corp. | July 6,°15 1% 7 10M 
10'4 4 243%, Aug. 30 5iQ Mar. + International Agricultural ........ Bg ree 1% 116 
36 19% 42 Aug. 28 Ss Mar. 15 International Agricultural pf 12.970.300 Jan. 15,°1 \ oe 1.10 

113% S2 114 June 4 9) May 10 International Harvester, N. J...... “OL0Q00.000 July 1.1 11 Ont 

118% 11314 117 Jan. 9 109%, May 2S International Harvester, N. J.. pf... 29.97.500 Sep. 1,°16 1 ‘ ° 

112 &2 SO Apr. 10 a Feb. 20 International Harvester Corp..... 10,000,000 July 15,°14 1 ‘ 

118 114% 114. Jan. 14 90% Mar. 6 International Harvester Corp. pf... 29,992,500 Sep. 1,°15 1%, 

10% 64 12 Apr. 19 S Jan. 6 International Paper Co........... 201 
41 3012 4:5 Apr. 19 33 Feb. 24 International Paper Co. pf....... 22589, 700 July 15,°1 ; ‘ 1% 1200 
7% 7 10 Feb. 16 6 Feb. 4 See: CIGD ios 5 5c css ceec esses 2,340,000 : 

13% 13 IS Feb. 13 1S) Feb. 13 Iowa Central pf..... 1.9SS,700 May 1,09 

74% 6514 68% May 5 ih Feb. 4 = CITY, FT. SCOTT & M. pf.. 13,510,000 July 1°15 

2814 201% 29, Aug. 12 205, Feb. 24 Kansas City Southern........ SOOUWOO00 on. , 1, d, L700 

62 491, 601, Apr. 20 D474, Feb. 24 Kansas City Southern pf.......... 21,000,000 July 15,715 1 ( . 1 en 
94 SO SS Apr. 26 76 Aug. 24 Kayser (Julius) & Co.. Sits aaah Sigh tt 4.091,100 Aug. 2°15 1h ( ‘) 1 150 

108% 106 109 Apr. 19 107 Jan. 16 Kayser (Julius) & Co. Ist pf....... 1.757.900) July 1° | ‘ 

*Hl, Feb. 15 *G1., Feb. 15 Keokuk & Des Moines............ 2.600 400 ies ‘ ( me , 
na ‘an 25 Apr. 30 223, May 24 Kings County E. Light & Power.... 15426.500 Sep 1, °5 2 Seen ae 

105 SI 160 Aug. 24 9 Jan. 18 ae eS eiegreed 4.995, 200 July 1,°15 ( 

105 90 110% Sep. 10 105% Feb. 15 Prenee C8. Bi) Ce Obs. vaneiawes 1,752,800 July 1°15 1 Wi% % 10M 
40 2614 72 Aug. 30 28 Jan. 7 LACcK4 WANNA STEEL CO..... 35.000,000 Jan. 31,°13 I GTM 2\% 10.05 

~~ 401 SH 1065 Apr. 13 92. Jan. 15 Laclede Gao Cai occ ic-csacoces 10,700,000 June 15,15 l a3 2 1a 
9 5K 95, Apr. 21 5 Jan, 5 Lake Erie & Western............ 11,840,000 We i + & 1) é 
21% 17 2314, Apr. 22 May 27 Lake Erie & Western pf.......... 11,840,000 Jan. 15, 0S 1 Oy 

1% 118 148 Aug. 11 Feb. 24 COU VeUOIT. 56 cic ben edaw eee. GOSOL TOO July 10,°15 ai 2% 1% Tt 

231 20714 23 Apr. 12 Jan. % Liggett & Myers....ccccccrdesescccss 214400 Sep. 1,°15 ji, . OTM 

TIS 111% 119% Sep. Jan a Edee@ett & Myert phincsscccvases 15.GS0,. 700 July 1, °15 l ( ) 1% 1 
36 28 400 Aug. 25 Jan. 11 Long Island+ .................-- 12,000,000 Noy., 1896 | 1M 
38 26 3 Jan. 11 Feb. 17 Loose-Wiles Biscuit ...........0.. $000,000 1% 10 

15 101 105% Jan. 15 Feb. 20 Loose-Wiles Biscuit Ist pf........ A 915.000 July 1, °15 
95% bat) Oh Mar. 11 June 15 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1, °15 ! Li 

1) 160 1S4 Mar. 8& Jan. 6 Ree. C0) Se Pos cwiscscmamaeda 15,155,600 July 1,715 

117% 130 11S Jan, 19 Jan. 6 Po AS Oe | en ee ee 11.277 400 July 1,°15 

141% 125 1251. Apr. 20 July S Louisville & Nashville............ 72,000,000 Aug. 10,15 Qf 
&7% 61 82% May 6 Jan. 11 Mackay COMPANIES ........ 41,380,400 July 1,°15 2 ( 
70 O54 693, Jan. 19 Feb. 2h . Mackay Companies pf........ DU 000,000 July 1°15 l ( i ‘ ““y 

aid 2 Feb 9 2 Feb. 9 Manhattan Beach .....ccccccscse 5.000.000 

133 128 12$ Apr. 23 1255 June 25 Manhattan Elevated gtd.......... 97,146,000 July L *2S 1M 

69% Apr. 25 DO 0 Jan. 28 Manhattan Shirt Co.... 5 OOO 00) Sep 1, 3 
- as 103% June 10 101 Apr. 27 Manhattan Shirt Co. pf.......e0. 38 6. OO July ig 5 
15% 14% 5s pr. 14 154 Jan. 6 Pees Well MGtOlS: 2... <sccsccscvendiowe 12.875,.S00 2, 114 5, 10K 
44 41% 92 Aug. 1S 143% Jan. 2 Maxwell Motors Ist pf........ccc0-- 12,532.00 July 1,°15 y 7 = 21 1.100 
17% 17 44 May 5 IS Jan. 6 Maxwell Motors: 2a PF... s.0.0 28sec 1OOSD. TOO r “ Mit 

69% 51% 56 Mar. 2 37) July 12 May Department Stores. 15.000.000 Sep 1, °15 

11% 97°4 981, Mar, 15 94% Apr. 27 May Department Stores pf......... TAIT SOO July 1,°16 
Te 401, 7 Apr. 26 a1 dan. 9 Mexican Petroleum ‘50 eS edwieis 2.235, 100 Aug. 30 1 41 64K 
87 67 94 Apr. 26 67 Jan. 14 Mexican Petroleum pf...........6.. 1O.346.S00 Oct. 20 2 7 1 a 
24%, 16% 29% Apr. 26 17% Jan. 6 Miami Copper ar oh, de bebe DbED Aug. 16 i hy 100 
ze oP 7100 Feb. = 8 *100 =Feb. 8 Michigan Central ain erates 18,728,000 July 29 
164% 10 193g Feb. 15 10%, Jan. 11 Minneapolis & St. Louis........e..% 2.415.000 July 15, 2 2 yi 
35, 28 19 Feb. 15 “5 Jan. 18 Minneapolis & St. Louis pf........  S.TIG300 Jan. 5 

137 101 124 Aug. 11 106 Jan. 4 Minn., St. Paul & S. S. Marie...... 2 2OG SOO Apr. 15 A 1 Tey 

145 130 132 Apr. 19 2 June SS Minn., St. Paul & S. S. Marie pf.... 12,605,400 Apr. 15 7 aay 
845% 83 7 Mar. 3 7 Mar. 3 Minn, St. Paul & S. 8. M. leased line 11,170,800 Apr. 1 
24 R14 154% Apr. 19 by July 16 Missouri, Kansas & Texas........ 65,500,300 : ‘ 2 OMN 

. s 60 26 44) Ap 5 1:5 Sep. 10 Missouri, Kansas & Texas pf...... 133,000,000 Nov. 10, °13 y. 11, 3% 6.004 
30 7 IS'4 Apr. 19 1% July 27 Sa eee SO.112500 Jan. 30, "08 » ‘ li, 1 on 
52% 41 59 Sep. 2 2 Jan. 4 Montene. POWEE: 666 ia ctckvscswnex 27.057, 600 July 1,°15 GY, 4 2 44M 

103% 101 1075 Sep. 3 oy Jan. 29 Peemteme. FPOWOP BE 6 ...iccs scadaane 9. TOO0,000 July 1. °15 7 ly 10) 

110 110 112! Apr 6 112 Apr. 16 Montgomery Ward & Co. pf....... 5.000 000 July 1,°15 A ‘ 

169 166% 17614 Apr. 30 1633 Sep g Morris & Essext........ccccccece 15,000 000 July 1, °35 h ( 10 1 

144 135 126 Jan. 27 120 dune 24 NASH CHAT. & 8ST. LOUIS..... 16,000,000 Aug. 3$,°15 2 %) 

1.39 120 132 «Jan. 22 1146 Apr. 3 4 National Biscuit Co...... coos 29.2505 OOD July 1.715 1% YO", 1% 10M 

128 119% 126 Jan. 2S 119 May 2 National Biecuit Co. pf... ...cescces SA SOA DOO Aug. 51, °15 1% 22% . 140) 

) ig. 27 6S Mar. % National Cloak & Suit............ 12,000,000 S1% YL, LMM) 
a ai 10% Aug. 27 1000, Mar. 27 National Cloak & Suit pf..... >>. 5 000000 Sep 1, ‘15 OSs, b 100 

« 14 9 293, Aug. 25 M1. Jan. 4 National Enameling & Stamping Co 15.591.S00 July 15, '0O% 24 we 437° 
6% 80 ) July 27 7 Apr. 1 Nat. Enameling & Stamping Co. pf. 8,546,600 June 30, °15 9 
52 40 T0% May 1 44 Jan. 4 Peta Te Os acca be a:cuone 20,750,000 June 30,715 , ( 3% l% 1550 

105 100 112'4 Sep. 10 14, Jan. 4 National Lead Co. pf........ ..e. 24,465,600 June 15,°1h A by li, 7 

34 30 23 Jan 5D 14% Aug. 51 National Rys. of Mexico Ist pf.... 2S,S51,000 Feb. 10,°15 “a £1, 

, 14 5 7% June 4 1%, July 2S National Rys. of Mexico 2d pf... .124 570.300 meds 6 

» 16% 10% 16% Apr. 27 11% Feb. 24 Nevada Con. Copper Co.tt7....... OYNT LS June 30, °15 7 1% le si 
69 5S 152 Sep. 2 Mik, Feb. 26 New York Alr Brake....<ccccccce 10,000,000 June 2h. °1 | ‘ { 4% 4000 
VO% 77 94 Sep. 9 S1% Mar. 1 Mat Tee COM sc ctwesetasaices 199,278 500 Aug. 2, °15 1 ‘ 1G.650 
45 35 S614 Apr 9 30 June 20 New York, Chicago & St. Louis.... 14,000,000 Mar 1 j 
<s /-_ T5 Aug. 11 7 Aug, 11 New York, Chicago & St. L, Ist pf.. 5,000,000 Mar. 1, ‘14 2 5 

“115% *110 *116 Apr 5 “112 Feb. 2 New York, Lackawanna & West... 10,000,000 July 1,°15 1\, 12 
7s 495% 7144 Apr. 21 43 Feb. 25 New York, New Haven & Hartford. 157,117,900 Sep. 30,°18 l 67 + V4 DOM 
31% 18% 35 Apr. 20 21% Jan. 6 New York, Ontario & Western..... 5S,115,900 Aug. 4,°13 2 6% 1 5710 
43 2% 25 Feb. 15 15% May 5 Morfiotls BOUtherm. ....cciccccccccess 16,000,000 Jan. 1,’14 17 

105% 61K, 111% Sep. 4 9914 Jan. 4 Norfolk & Western. .......eeeee++- 108,720,000 June 19,15 1¥ ‘ 4 108 EA 10.000 
90 &5 90 June ld SU% Sep. 2 Norfolk & Western pf..... eeeeeee 25,000,000 Aug. 19, °15 1 SOG 

» A 79% 4K x1 Apr. 21 64 Jan. 19 North American ......... Scevces See teeee July 1,°15 1m ¢ 71% % 44? 
on ain *84% Jan, 27 *K4% Jan. 27 Northern Central ....cccccoecccss ZIM wee July 15,°15 } SA N34 

118% 96% 112% Apr. 19 99% Feb. 24 Northern Pacific ....0.cccccece + 3 247,998,400 Aug. 2,°15 an © 107 1 4 ) s 





1915 | 


$12 
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Range 
for Vear 1914.— 
High. Low. 
2% 24% 
8S 70 
29 17% 
3 2 
ow SOM 
115% 102% 
125 106 
10 % 
29 2h 
Oh "Oh 
641% 
Mr 
2 1h 
O34 7) 
9% 4 
46 20% 
104% Mi 
114 107 
et) 150 
2% Ty 
4 1% 
34% 19% 
101 SA 
Soi 1% 
172% ST 
SO ST 
9 so 
27 1s 
OLA, TS 
16% % 
2h 1 
18 3% 
41 DON, 
n 2 
18 8 
oY, 2% 
20%, 17% 
65% et) 
22% 10% 
58 1% 
197% 1T0% 
124% 120 
35 194% 
92 SD 
99y, S1 
106% 92% 
28% 
RY 
45 
G7% 





105, 
a 
58 
Hi% 

oO 


121% 


Oy 
21 


102% 
118% 


N ITE 
Jjinelh 





myy 
2% 
So 


112% 


Highes 


ng i¢ 


New York 











Range 
for Year (915. 
High. Date. Lew. Date. 
4% June 12 2 Feb. 25 
67 Apr 1 63 Apr 16 
38 Aug. 3 15 Mar. 17 
39% Apr. 16 26% Feb. 11 
a) Sep. 9 90% May 8 
111% Apr. 21 103% Feb. 24 
123% Apr 3 112% May 10 
11 Apr. 15 1 Jan. 5 
75 July 17 15 Mar. 5 
bt 4 Aug 20 S25 May 14 
90% Aug. 28 71 Apr 7 
yr 4 jan. 18S 65 May 17 
9% June 5 90 June 19 
38% Aug. 2S 15 Jan i 
106% Aug. 2S SI% Jan 1 
°158 Jan. 22 *154 Sep. 2 
v2 Aug. 4 74 May 12 
G7 Aug. 16 2h Mar. 6 
124% Jan. 2 St Mar. 10 
110%, Apr. 22 100 80 July 20 
1G7 June 14 150% Mar. 12 
4% Aug. 7 Y Mar. 15 
6% June 15 i Mar ~] 
444% Aug. 18 19 Mar. 6 
w% Apr. 19 86% Apr. 12 
2% Ap > 154 Jan. 2 
17% Apr. 19 138% May 10 
od) June 12 81 Aug. 12 
SO% Apr. 19 So Feb, 25 
417% Aug. 17 1% Feb 1 
102% Aug 19 72 Jan. 30 
1% Apr 9 % July 15 
2% Apr. 9 % June 21 
14 Aue. 1 % Jan 
18% Aug. 12 2% Jan. 20 
7% June 26 1% Mar. 22 
12% June 28 7 Aug. 17 
Ss Mar ; Jan. 18 
9 Ay 11 Sep 9 
oT lan 1 0 July Ss 
17 Apr 1 11% July %1 
12% Ap ‘1 20% July 24 
0, Feb. 1 131% Mar. 17 
12544 Feb. 19 121% Jan 4 
iy Aug. 19 4 Jan 6 


bt Aug. 16 
100 Aug. 27 
83% Apr. 12 
% Apr. 21 
106% Apr. 1% 














19% Api a] 
rs) Jan. 26 
HM July 14 
T3™% July 13 
120 Aug. 1G 35% Jan - 
107 Aug. 17 91 Jan 2 
Oh Aue. 2G 2544 Feb. 24 
157 Aue. OO 120 May 14 
hou Sep ; Ls | June 14 
17% Apr. 19 Su July 25 
105% July 12 101! Apr. 30 
5S Apr. 15 33) Jan 2 
102% Apr. 16 5 May 14 
3 Aug. 26 1 Jan. 6 
°% Jan “3 Wy May 25 
™ June 1h G July 26 
100 Apr. 19 HD July 9 
s1 Aue. 31 ea Feb. 18 
105 July 2G S% May 22 
SK Aug. 13 Jan 4 
30% Apr. 6 22% July 13 
MS \p i) 115% Jan 4 
gv u 3 | 7) Mar. I 
11s " ’ 274% Feb. 24 
H1! \p 1) ee Jan. 2 
105 ] » Il 100 June 19 
66% Apr. 15 Ba Jan. 12 
an) \ 3 | 8 Jan 5 
12u A - 214%, Mar. 15 
2, OA 17 S Jan 2 
17% Aug. 12 O24 Mar 
73% Mar ’ GO July 27 
77 Sep. 10 1S Jan. 27 
on Sep 9 7 Jan 
mo Jan. 12 OD June 
10% June 14 1% Apr 
10% June lt 1 Api 
74% Apr. 11 44 July 
110 Apu 9 101% Feb 
76% Feb 1 7644 Feb 1 
77™™* Aug. 18 3S Feb 1 
114% Sep ’ 102 Feb 1 
TS Apr. 26 iS Jan. 5 
1% Aug. SO 15 Jan 4 
106% Sep. 2 SO Jan. 6 
6G Sep 1 36 006C June 9 
16% Sep. 8 5 Jan. 21 
oD June it 21 Jan. 22 
2% Apr. 40 ‘% May 26 
6% Apr. 2 % June 28 
110% Auge. Il 77% Jan 6 
31% Sep i 9%, Jan 1 
Sep ; 57 Jan. 2 
Sep. 8 7 Jan. 2 
Au Ping A) Aug 19 
wa Aug. 17 Gt Feb. 24 
1 Aug. 12 117 Mar. 12 
May 10 Jude! Apr 6 
Jan. 1S % July 28 
Jan. 18 2 Aug. 2 
G lan. IS ; Aug. 10 
1M Aug. 13 7 Feb. 28 
107%, Sep I 95% Feb. 17 
im, Jan. 21 2S July 14 
111% Apr. 14 90% Jan 6 
124 Aug. lt 115 Jan ; 
21 June & O7 May 2 


t and lowest prices of the year ar 


extra **Including $2.50 extra 


Stock Exchange Transactions—Continued 





{including %° 

















Amount Last 
STOCKS. Capital Dividend Paid Per Per- Nat 
Stock Listed. Date. Cent. tod. High. Low. Last. Changes. Saree 
Qr ARIO SILVER MINING.... 15,000,000 Dec. 30, ‘02 BOc ee 3% 3% Ys 100 
paciric oe ee a 7,000,000 May 1,'15 1 o< . ne G3 . : 
Paciile Mal 6 .cicicsscsese .. 20,000,000 Dec. 1,’'90 1 32% 30% 30% 1% G09 

Pacific Telephone & Telegraph.... 15,000,000 ~—.......... A 33% 321% 32% 1% 500 

Pacific Telephone & Telegraph pf 32,000,000 July 15,15 1% @Q 95 Ha a) + 4 190 

Pennsylvania Railroadt 199,265,700 Aug. 31, 15 Ih Q 110% 109% 109% ¥, 10,600 

People’s Gas, Chicago 38,474,500 Aug. 25, 15 y Q 115 115 115 100 

Peoria & Eastern 10,000,000 ~ a 4 ; 

Pettibone-Mulliken .........+- 7,098,500 ceewe ‘ es Ow 60 1 + , 100 

Pettibone-Mulliken Ist pf 1,758,500 July 1,°15 1% @Q . , 1 

Philadelphia Co.f , _ 39,045,000 Aug. 2,°15 1! Q so 86 SO% 1, S575 

Pitts., Cin., Chi. & St. Louis ¢ 996,100 Apr 25,’14 % = ‘ T2 

Pitts. Cin., Chi. & St. Louis pf 916,100 Jan. 25, 15 1% 90 90 0 100 

Pittsburgh Coal Co. of N. J... .. 31,929,500 oe JA b2% 52% 1% 9,975 

Pittsburgh Coal Co. of N. J. pf.... 27,071,800 July 24,15 1% @Q 102% 100% 100% 2 2.100 

Pittsburgh, Ft. Wayne & Chicago 19,714,285 July 6,°15 1% Q *154 

Pittsburgh Steel pt 10,500,000 Sep 1, °15 1% Q a os ”) ‘ 

Pressed Steel Car Co.........0.. 12,500,000 Dec. 16,'14 . 4 63% 60 60 3% 19,250 

Pressed Steel Car Co. pf. ...ceee-. 12,500,000 Aug. 25, 15 1% Q 100 99% WW% % 300 

lublic Service Corp., N. J........ 25,000,000 June 30, °15 1% Q 100% 100% 100% ‘ 500 

Pulte CO. coc cccccvcace . - 120,000,000 Aug. 16, "15 2 Q 162 159 159 7 600 

( UICKSILVER  ...ccccccccccces 5,708,700 oseee P 3 3 3 100 hf 
Quicksilver pf 4,291,300 May 8, ‘01 Ye we 3% 3% 3% - & 100 

R AILWAY STEEL SPRING CO. 13,500,000 May 20,'15 2 en 39, > tS hy SOO 

Railway Steel Spring Co. pf 13,500,000 June 21, °15 I% QQ 92 91 92 + 1 = 400 

Ray Consolidated Coppertt. 14,605,040 June 30,'15 ST&%c_ .. 22% #$j$22 22 Y 5,500 

reer rr 70,000,000 Aug. 12, '15 2 Q 151% 148% 149% Ws 62,750 

Reading Ist pf.f........cccccccces 28,000,000 Sep. 9,'15 1 Q = . 82% . / 

ae BO WE Baik ncicvcciwssacens 12,000,000 July 8, °15 ] Q 83 Ss 83 600 

Republic Iron & Steel Co... 27,352,000 : ae 44% 42% 42% % 14,600 

Republic Iron & Steel Co. pf 25,000,000 July 1,°14 1% ° 101% 101% 101 + S00 

Roek FTalamd ...ccccccecsccvececes SUOSSR ZIP —=—E—s cece ee ° ° % . 

eck Iefend Ge. 908.5 0c cccesvn 49,947,400 Nov. 1, '05 1 % a % . 600 

Sanat <COLY. COs. cic. cccccasens 11,998,300 Mar. 3, ‘13 A% oe 6% aM 5% 1 4,700 

Rumely (M.) Co. pf 9,750,000 Apr. 1,°138 1% oe 9% S% 5% — 1% 2,900 
YT LOUIS & SAN FRANCISCO.. 29,000,000 _......... . . 4%, 1 414, iy 1,100 

St. Louis & San Francisco Ist pf. 5,000,000 May 1,°13 1 ee ws wn 10% 

St. Louis & San Francisco 2d pf 16,000,000 Dex 1, 05 1 6 6 6 29 

St. Louis Southwestern > - ie ‘ 11 11 il — 1% 100 

St. Louis Southwestern pf........ 19,893,700 Apr 15, °14 bad 30 30 30 1 100 

SeabearG Alf LABGi cc ccccccccecce 3,873,600 Te 14% i4 14% 1,500 

Seaboard Air Line pf......... 22.598, 900 May 15,'14 l ~ 54% 32 33% + Ws 2,000 

Sears, Koebuck & Co . 60,000,000 Aug. 14, 15 1% Q 156 153% 154 hy 1,075 

Sears, Roebuck & Co, pf........+.6. 8,000,000 July 1,°15 1% Q P 124% ~~ en 

Sloss-Sheffield Steel & Iron 10,000,000 Sep 1,°10 1% ‘os Hb % 53 53 2 500 

Sloss-Sheffield Steel & Iron pf 6,700,000 Jan. 1,°15 , ie bi oa 89 sa ‘ 

South Porto Rico Sugar 3.571.000 July 1,715 §5 Q 85 85 85 -15 200 

South Porto Rico Sugar pf........ 3,708,500 July 1,°15 2 Q = wd 93% : 

Southern Pacific ..........- . 272,674,400 July 1,°15 1% Q S9% 88% 88% —1 14,340 

Southern Pacific tr. ctfs . > ~+, | | 105% 105% 105% 300 

Southern Railway ...........+. .120,000,000 ~~... 16% 15% 1G - \ 10,800 

Southern Railway pf........... 60,000,000 Oct. 15,14 2 52 50 51 i. 2 2,450 

MenmGavG WES «xcs ccecceessse 4,600,000 July 15, °15 5 be 55% 55% 5% + % 200 

Standard Milling pf soenee 6,488,000 Apr. 15, °15 2% SA ™3% %T3 T5% + 1% 200 

Studebaker Co ccnevecessice Me. tia 2.3 1% Q 119% 110 115 + 3% 42,665 

Studebaker Co. pl. ....cccsccccees 11,758,000 Sep. 1,°15 1% @Q 105% 104 10514 + 1% 2,200 

(PENNESSEE COPPEIRS cccccess 5,000,000 July 15, °15 T5e Q 5% 54 DD lay 45,550 ow 

Texas Co fostcawdeans 30,000,000 June 30, 15 2% Q 157 151 152 ‘ 7.150 

Texas Co. sub. rects., full paid....  .cccsers = cvcecce 150% 150% 150% + 1% 100 

Texas Pacific day ewacewe 38,760,000 oe 11 10% 11 + & 1,400 

Texas Pacific Land Trust........ aa —60——CtsO OO ae 105% 7 ‘ 

ee Peres oa 16,528,100 ois ‘ 57% 54% 57% + 3% 27,505 

Tobacco Products pf...........+. 6,808,000 July 1,°15 1% Q 99 98 8% — 3% 500 

Toledo, St. Louis & Western...... 10,000,000 ee ° ea IL 

Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16, ‘11 1 oa . nn ee ° 

Toledo, St. L. & W. pf. cfs. of dep 6,756,800 6 

Twin City Rapid Transit 21,000,000 July 1,°15 1% @Q 92% 

UNDERWOOD TYPEWRITER. 8500000 July 1,°15 1 Q 80 So 80 % 100 
~ Underwood Typewriter pf... 1,500,000 July 1,°15 1% Q s 104 . 
nion Bag & Paper Co 16,000,000 T 7 100 

Union Bag & Paper Co. pf 11,000,000 Oct. 15, °12 1 27% 27% + & 200 

Union Pacific . 222,291,600 July 1,°15 2 Q 130% 1294 % 24,750 

Union Pacific pf 99,543,500 Apr. 1,°15 SA 80% 80% % 1,155 

Union Pacific warrants ..... 3,931,500 ‘ 31% 31% } Be 200 

linited Cigar Manufacturers 18,104,000 Aug. 2,°15 1 Q 48, inY, 4%, 920 

United Cigar Manufacturers pf 5,000,000 Sep 1, °15 1% Q 104% 

United Dry Goods pf.. , 10,844,000 June 1,'14 1% af ‘ SY : 

Linited Railways Investment Co 20,400,000 . e 24% 22% yy Tyg 8.700 

United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 2% 39% ST% 37% 2% 1,500 

U. S. Cast Iron Pipe & Fy. Co 12,106,300 Dec. 1, '07 I ‘ 21% 2 21 Ye 1,500 

U. S. Cast Iron Pipe & Fy Co. pf 12,106,300 Apr. 15,'14 1 ° +1 

United States Express eanans 10,000,000 May 15,°12 , ; a7 ae 

United States Industrial Alcohol 12,000,000 ‘ ‘ 7 TOK T5% + 4% 14,450 

United States Industrial Alcohol pf, 6,000,000 July 15,°15 1% Q 99 98% 9 + 1 200 

United States Realty & Imp 16,162,800 Feb. 1,°15 1 35 

U. S. Reduction & Refining 5,918,800 ita:éa , mi ily i 

U. S. Reduction & Refining pf 3,945,800 Oct. 10, OT 1% 2% 2% 2% 2% 100 

United Stat Rubber Co 36,000,000 Apr. 30, °15 1% : 51% 49 19% ye 9,535 

United States Rubber Co. Ist pf. 59,457,000 July 51, °15 2 Q 104 103% 104 \%y 200 

United States Rubber Co. 2d pf 538,400 July 31, °15 1% Q i ‘ T6% ‘ 

United States Steel Corporation. . .508,495,200 Dec. 30,'14 \% , 76% 73% 74% 1% 320,550 AS 

United States Steel Corporation pf .360,514,100 Aug. 30, '15 i% Q 114% 112% 113% i, 7,005 

Utah Coppertt nates ee ee 16,244,900 June 30, 15 $1 Q OT% 65% 66% % 12,800 

YIRGIN! A-CAROLINA CHEM... 27,984,400 Feb. 15, ‘13 I al 39% 36 ob o 5,250 

Virginia-Carolina Chemical pf. 20,000,000 = July 15,15 2 Q 105% 105 105% ley 200 

Virginia Iron, Coal & Coke....... 9,073,600 2 ‘ 65 63 65 2 1,120 

Vulcan Detinning swan 2,000,000 aren arnat os ° 16% 16% 16% + & 200 

Vulcan Detinning pf........ . 1,500,000 Nov. 30, 13 on be 33) 

W DEE Ktcancseveceanes ‘ 53,200,200 .ececs ° ° yA 

Wabash pf Ore ee i ie ane % % % 200 

Wells Fargo Express...........: 25,967,300 July 15,°15 SA 109% 109% 109% + 3% 200 “ 

Western Maryland 9400066068 68 19,429,200 eat 30% 29% 30 I 2,200 

Western Maryland pf............ 10,000,000 Oct. 19, °12 1 on ‘ 1S 

Western Union Telegraph.......... 99,762,809 July 15, °15 1 Q 77 T4% TH% + 1% 18,835 

Westinghouse Air Brakej......... 19,638,450 July 15, °15 4 Q ci 283 

Westinghouse FE. & M.t............ 38,155,050 July 30,°15 1 Q 116% 113% 114% 1% 80,850 

Westinghouse E. & M. Ist pf.f... 3,998,700 July 15, °15 1% Q 135 135 135 100 4 

Weyman-Bruton Pca sa he wee 3,970,000 July 1,°15 3 Q 255 

Wheeling & Lake Erie........... 20,000,000 s,s s ly 

Wheeling & Lake Erie 1st pf...... 4,986,900 2% 

Wheeling & Lake Erie 2d pf...... 11,993,500 aad ‘ e ee . 2 

Willys-Overland ............ ..e- 20,996,000 Aug. 1,°15 1%  Q 191 185 188 5 5,430 

Willys-Overiand pf......sccccccce 4,781,000 July 1,°15 1% Q F 107% ' : 

Winsconsin Central ....cccccccccce 16,147,900 ‘ ‘ ‘ i 33 36 33 2 100 

weeereteen CF. Bead Gili sc ccccacter 50,000,000 Sep 1, °15 1% Q 106 106 106 100 

Woolworth (F. W.) Co. pf........ 13,500,000 July 1,°15 1% Q 2 124 

MINING 
Comstock Tunnelff{t ............ re .16 13 13 02 1 400 a 


based usually On sales marked with an 


asterisk (*). 
® extra om account ef accumulated dividends. 


tPar $50. {Par $25. ttPar $20. ttPar $10. tttPar $5. 


VWlincluding 4% extra. 


SEP 13. | 


§Including 4% extra 


ttiPar $& 


















































~ 
> 7 
New York, Monday, September 13, 1915 THE ANNALIST 313 
= « 
toc xchange on rading 
7, v e729 7 Fan 
Week Ended September 11 Sales $13,141,500 I Value 
High. Low. Last. Sales. High. Low. Last. Sales Last. Sal 1 t 
Adams Express 4s 75 7 75 16°42 Consol. Gas Co. ¢ ¢ 115% 115% S2'2 A 4 4 61% 29 
Alaska G. M. cv. ¢ 127 12¢ 12 27 Cuban Am, Sugar - ; 
Alb. & 1 Ios S01, & 17 tr. Ge oss 00% 100% 100% 46 - é' 
2 2 . 00 
Am. Ag. Ch. cv. 5s..10014 100% 100% 2 Cumberland Tel. 5s.. 97 97 97 Ky 0 , 
: ( ; 
Am, Ag. Ch, deb. 4s. 93 ' ‘ 1 D. & H. lien eq. 448. 99% 99% 99% G e 4 ‘ , 
Am. Cotton Oil 4%2s..100% 100% 100% 1 D. & H. ref. 4 .. 90 Su 894 27 , 
7 . sg ‘ i 
Am. Hide & L. ts...103 10) Us * D. & H. deb. 4s, "16. .100% 1001, lou 18 ‘ - + 
Am. Smelt, Sec. Gs. .106 OD 105% 11 Den. & R. G. ref. 5s. 44% 44 44 4 F 
An Fr. & T.¢ digs. 101% : O1% 4s Den. & R. G. con. 4s. 69 sty “ > 4 by $ ‘ 
44 4 
A r. & ol. 4 SY . Detroit Edison 5s.....102% 102 Luz 12 . . 
Am, Writ. Paper Us.. ¢ 60% G1 S Det. United 414s...... 75 73 ry 14 pkey 
Ann Arbor 4 ‘ Dist. Securities 64% 64 | ve 7s Bitty 4 
Armour & Co, 4'z "2 s € Du Pont Powder 445.101% 100 1% ot i M4 0 
A r. & S. F. gen, 4s 90% s H01_ 224% s eae ae an ae 10 ¢ 1 472 : 
: + s 13 
A.,T.& S.F ev.4s,'60... 102 OX , 7 ee ane ie 100% 109% 109% 
A.,T.& S.} 4s... .102 wv, 21 a pie ; 6s ( 25 
17 Erie ist con. 4s 77 7 74g (G2 . 
A rE &@ @. 3 s ( 4 4 4 a4 ba 4 s - 
. Erie ger 4s é 2 GU'4 G7 41 
A., T. & S. F. adj. 48 804% & S0% 42 : 1% m% 101% 24 
T_.& S.F.adj.4s,st S(t ws SO¥ Ex on 4s, Se A. Oo% oa . six ‘ 
Bact ac £,sta % 2 72 Erie conv. 4s, Se I ‘ ” S14 ou 4g ’ 
A zt & &. I rr : “ 17 
S. L. 4s st « st F.C. & P. Ist 5 vy 1% = 99% 1 } ” “ 10 
A I & § F E Gen. Elec. deb. fis 101% 1O1%Q™ Wty td N. & \ P.C. & C.48 & A KOS, “ “ 9 
Ok. 4s .. ; 93% | 3% 2 General Ele 28 i 76 i 1 Norf. & W. cv. 44s. . 11 of 60 Tr 
Atl. Coast Line 4s . & gr 1t ‘ Nor. ref. 44s 94% O4 4, 2 Nor. Pacific 48 SY I 4 9 2 
Atl. C. L., L. & N, 48 SOQ 5 so «110 H. & Tex. C. Ist 5s.102% 102% 102% 10 Nor. Pacific 3s - 2% 02 eS 3 6 2 il 
Nor % T « ’ 110 it . 
B. & O. pr. lier as. 80% RR7% ROK b H. & T. C. gen. 4s 04 O4 O4 + Nor. Pa Term. Gs..11¢ Lid 1 . 12, 4 
. - - 7s) - = N s & ie 6) s He ¥ 2 
Balt. & O. g. 4s 85% 85% 85% 22% Hud. & Man. ref. 59. 72 10% 72 : P.& D.Div. 45 0% We MM 24% «12 124 6 
Bait. & 0. cv. 4428 56% ot St 115 Hud. & Man, adj. os. 20% 2942 20% Stile Ore. & Cal. 5s 100 100 1K i¢ 1% "4 
B. & 0., S. W es S6%4_Q 2 8 Il. Cent. 4s 82 81% 81% 10 O. R. R. & N. cons. 4s 87 86% NT 3 
B.& O.,P.,L.5.W.V.4s 18% 78 e 12 Ill. Cent. 4s, 1 805% 0% =—-7 Ore. Sh. L. cons. 5s. .102% 2 A . 0 
Beth. Steel ref. 4s...100 ‘ Wg Wl Il. Cent. ref. 4s 831g 83 8:5 8 Ore. Sh. L, Ist ts...108 ! 
Beth. Steel ext. fs W1%, 101% + 2 I Cent aa 3 Ore. Sh. Ly ref. 4s BRIA SS Khig & ‘ 5 
B’kiyn R. T. Ss, °18.10 ™ He & N. O. joint 3s... 99% 99 99 4 Ore.-Wash, ref. 49... 8% 80% 80% 
B’klyn R. T. ¢& ss. . 1 ( 1 , Steel 4!.s s S614 Milg , " hy Hz 
P’xiyn Un. E os WS"% S% Se tl Indiana Stee Ds Vlg 1014 WI, ‘ ae: OF Bee _ ws = Nik s . ity <0 
E’klyn City R. 5s 102 OL 10 2 tes “ p Ge 19.143 139% 1 G Pac ve & Te is 7 (i'% W% ’ 0 = > 
, - « ‘ 
P’klyn Un. Gas 5s..103% 105ig 103% it eS a a 221434 139 139 » Penn. 4s, 1945 .. 6 “ Mi 2s 102% 2 
Bruns. & Wn. 4s s s sf 1 li.ter.-Met. 44s 74 74 74 { Penn. 4s, MAS A t b 7414 14 
1 | I é P ‘ ‘ «F Penn. cor 414s 102% 102, 102% orras pe 
. . a a nter, R . b ) 1G 5 = My 2h, 
Cal. Gas & El Ss 14% K ‘ ca Lhe es . ‘ 7 Penr gen. 414s,t.cfs. 97% 97% 7 Ktilg 87 6 
> i Ss. ri ! sol] \< * it; in s > shine “ “ = y lye 1 file im 
pecs aie . ; 7 ‘ ° M. M. 4 tr 75 71 47¢5 Penn. 3%s, 1916 9 
Centra Leather 5s 1g 1914 2 3 I’. Co. gtd. 4 er. E Sig » O5% ” 15 
e Int. Navigation 65% 22 oh, nb , A 
Cent. of Ga. Ist 5s..105%4 105% 105% By ” : - a ‘ Penn, ev. 3s.. 100 00 nv 
, : ‘ < 9 Ir apelr ‘ i 3 : 
Cent. of Ga, con, os 2 2 ya o ». Gas. Chi., 6s....114 114 4 ) , 
€. BR. R 3. Ga. 5a 8 S 6 P Int, Paper 6s 00 Wy YN, 7 Pec ae jas 4 105% 105% 26 
i t. & I Ga ss i's” ‘ i\4 4 - a Public Service s SU'4 G% 
Centr of N. J. § 1 1" Ir Steam |} I s G2 1% Git4 27 
a ) s * os 
é — int. & FP. 3 a 2 62 v2 2% wtily Koy St. Sp I. Oc. 5s 91% ‘ ‘ H 4 Oo. 
€entral Pacif 4s s4u% & S41, 141 » ws ° % . ty s 81% o 
Ches. & Ohio cor ( ‘ lowa Cent. Is ss M4 S4 s4 2 Ray Copper ev. 6x 114% 112% 112 rm 
i )) con. 5s. 102 2 in ; ‘ 7 
Ches. & ¢ c. 5 r 1 1 1 K. C.. Ft. S. & M. 66.105 1D lt l Heading gen. 4 v2 0 
' as 92 ‘ 
Ches. & Ohio ¢ 4s. 75% 74 15% 12 _ ¢ Ft. S. «& BD } O% i% titi wt Ke « ce 4 ( aaa san 
oo - = * 1 ’ q 4 J 
Ches. & Ohio gen.4is 84 R54 i% ‘ Kan. City So, % 07 67 67 1 Rep. 1. & Ide 1% é , 
S. 2°Oo: Baa. 9 is 801, ‘ Sig 1 Kar City Se - SS *7 SN ~ St L.. L M. & B.e.Se 93% P 9 nment Honds 
Chi., B. & Q. gen 4s S814 SK ss Kan, City Te 4 s4 A3ig OS 4 a ; lM & 8 97 97 1 
Chi., B & Q. jt. 4s 96% t M5 GSI Kinge (c I I «& nif. and ref. 4s 64 63% m1 ( ; 
C.,B. & Q. jt. 4s “ “ , 11 i 6s, "2 2 21 «(12 2 St. L.. 1. M. & 8. R 
C..B..& Q., Ill.,D.d%s 81% 81% 51% «19 Lack. Steel Ss, 1950... 85 83% 84% 391 & G. 4s 52 2 is 2 
C., B. & Q.. Lil. D. 4s 9 2% 92% 12 Lack. Stee! 5s. 1923.. 954% 9 i 1:3 St. L. & 8. F. Ry | ; Ae ‘ 
C., B. & Q, fa. I 02% 1 2 ake Shore Ke &2 BZ 5 gen, bs 09% oS ) 
C., B. & Q. Ia. I US% US% 4 elie Whore de. 1998.. 91 90% 90% 21 St. 6 2.7. RI . - . 
c. Be & & Neb, Lake Shore 4s, 10:51 ri Su, i7 gen. Ss, tr. 3 44% 44 4 R ra 
ext. 4s 4% 4 + ic Vier Xa r On OS 1 a L&8. FR 1 0 
Chi. G & « . . ee Liggett & Myers “2 O1% 1015, 7 eer a, t. % t 41%, 4 4 Bonds . 
Cc. &G West. 4 t % 4 OA 41 Lorillard 7s 1 20 10 ra St LL & t R. R 1 . 
t M. & St. P. g. 4s. 85% & & 7 orillard x2 rr ‘ gus, «13 ref. 4s 64, tA T 1 
C., M. & St. P. g. 4! ts L. & N. unif. 4 ‘ 0 oo 6G St. L. & S. F. ref. 4s aa : pe 
. P f 
c., M&S I A K&S KK oie & Mash. « O54 ( , 1 t. 4 t ‘ 108 i 1 
C., M. & St, I $39 > 7 rar ee 01% 101 11% i St. L. & S. F. ref. 4s 
‘ M.& 5 , 7 = I & N. ge ‘ 11%, 1 5 1 ‘ 6 t 2 sta rr oo TI P ’ 
( St. 1 t st 4 70 
& 2 * pall Mich, Cent 1931.10 102 10z14 1 St. L. S. W. 1 . an 
is 102% 2 2 « n. 4 
x ‘ x Milw kee G $ Wily Why 5 Ss L, W. ce : 7 
Cc. & N. W. &. 4 M a a ‘ ts c I M. & M. 6.116% ‘ 
J 5s. 1¢ 1 7 — me Sny.s : : xs 7 . , ' ty Issues 
( . 1 M.S si - ‘ 7 4 I 4. & M 
: ; M 4 - Mout. ext. 4s ‘ 04 ‘ 1 
. ; St. P., M. & M. 4s. 99 ' , 
, M r. zd 4 ) ( 9 2 
M r. ‘i ~ 4 iM THe The 4 San An A. | 4s. titi t ( ‘ 4 
" - M., K r. of is 72 7 72 1 San F, & N. P. 5s..10 Tr ‘ 
ye Prigen Mo. Pacific Ist 6 4 92% 92% 6 Me a : 
tie ; 1 Mo. Pacific 4 1 my 1 214 Seab. A. L. ref. 4s.. 67 f C2 2 
6s.i1 2 Mo, Pacific 5s, 1920 72 7 7) < Seab. A. L. adj. 5s GO% ( 
1 ly s ‘ I ) 2 
pas ~ oe Mo. Pacific 5s, 1917 7 TN 78% 9 jo. | ees ae - 
Q : ; - Pac fi a 0 0 0 3 & Car & Ga 100 i ‘ 
L. « is i 7 . & n m (2% ( 
Pe 4 a Montana Power 5s... 90% 90 W014 13 Sou, Pa col, 4s O% ys 
Yol. Fuel & ren. Ss $1 ‘ ra 4s su ) 11M 10 
ee : se xs : Morris & Essex 3% . 6% SH% 14 Sou, Pac. co 3 
€ol. Industrial 5s ri) i 7 10 Sou. Pac. con, 5s 9914 S ‘ = 
€ol. & South. ref. 4%s 79 7 7 5 Nat. Tube Ss. Os, 98% Sy 4 Sou. Pac. ref. 4s 84% SI, « 0x 
Col, & South. Ist 4s 87 $54 &7 23 N. Y. Air Br. cv. 68.102 W1i% 101% 2 So. Pac., S. F. T. 48. 80 79% 
Coil. & Hock V. 4s R31g &314 &31g } N.Y. C.deb.6s, cf. f. p..104% 103% 104 1,112% Sou. Ry. Ist 5s 7% 97 _ $ 11.08 


OATS July 






















































































Grain and Cotton Markets "4 
Cash Stand- | _ an. Ties. Lew. 
Chicago stalin: neniiiitin ieee Sey be 
WHEAT High. Low. High. Low. High. Low. | "*te™ — 
Cash, No. 2 September 6 Holiday. sii — 7 _— 
Mit— —ibi—< Red. September 7. 5% «= «BH x7 man ne 
High. Low High. Low. High. Low. September 8. 36% 36 26% 35% 37% 37 anbeaaeatt — ow or 
September 6. Holiday September 9. 36 35% 36 35% 37% $7 seepage cane 
September 7. 92% 91% 90% 89% 41.01 9814 September 10 % 35% 364 35% 37% porns impos —— oe 
September & %4% 95% 91% 90% 1.03% 1.03 September 11. 36% 361% 36% 36% -< oe — , 
September 9%. 951% 92% 92 HO14 1.07 1.05% W’k’s range. 307 35% 365 35% 38 37 P 
September 11. 1.02% 99 97% 94 114 (1.12% New York i at Gites 8 4; 1945 9914 | 
W'ks range.. 1.02% 91% 97% 8% 114 9% COTTON City of Albany, N. Y s. 4143,1927 102% ! 
CORN ee — a City of Wilmington, | 4 1953-62 103 
: City of Portland 434s,1945 10234 
Cash, No. 3 High. Low. High. Low. High. Low. City of Dallas, Texa 414s, 1944-49 102 
a ge en ee White. September 6.. Holiday. Kansas City Sch. Dist., M 4s, 1932 9614 
High. Low High. Low. High. Low. September 7.. 9.85 9.75 10.20 10.00 10.35 10.24 aga — . > ns - 90 
September 6. Holiday September 8..10.00 9.80 10.34 10.13 10.51 10.28 ee ee : 28, ‘ = 
September 7. 72 70 51% Hie, September %. .10.28 9.98 10.62 10.33 1O.82 10.5 
September &. 71% 70 rl 73 74% September 10..10.28 10.09 10.64 10.43 10.81 10.58 | Estabrook & Co. 
September 9. 71% re rey HONK, : , September 11..10.25 10,10 16.59 10.45 10.77 10.62 | 
September 10 72% TO% is Mle Week's range.10.28 9.75 10.64 10.00 10.82 10.24 Members exe —- 
September 11. 73%4 72 5R% 57% 77 76 = | 24 Broad St New York ‘ 
Wk's range. 73% 69% 584 OK 77 ide ; | as = 
= = | Kresge McCrory Woolworth | | ose re 
| | Pacific Gas & Electric 
| HIGH GRADE INVESTMENT SECURITIES | Authoritative Circulars on Request. | | Citie rvice Co 
‘ eer 
| Knauth-Nachod & Kubue Charles E. Merrill & Co., | p ee ee whi 
| 15 William St., New York | Saean ae eaine eee ae | | H. F. McCONNELL & CO. 
3 | > Pine St. 4 John, New York, 
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a >» reductions which the Com- 4 T Pal Al L iE TO 
GENERAL—Continued ae 20 > NS te ee ee INDUSTRIAL, MISCELLANEOUS 
wae a mission may permit the Southern Pacific to make on 
7 = transportation for goods arried over its mixed water 
From page 299 ind rail route American Can Company 
* * The Government's brief in its new suit against the 
r nts > s ré r 2 tt é »f 
hit i by an ord of the mard of Trade five ur igo Boston & Maine compar contained statist regard a , 
I mated su 12 er cent, reduc- In onnection witl extension of $17,285,000 of the mpanyv which have not retofore been made pub- 
tiv n th of 1 t iny’s notes, reported last week, the Sita yn OF i The followi table shows ip Za I 
( rman Marcus I Knowlton of the Federal Trustees earnings, net earnings, and ) I ’ 
* * * : ; : 
HK { P h if K h I n and l Directorate he company is of interest t American Can and tl Cor . 1 0 
sacs urchases or ‘reac on < “ - ‘ 
a RB ¢ Frar " : med pur ise of Mr K ltor addressed a letter to the s Cap. 8 G N 
oo a oe ' 1921 Paul 4 ho ! which } t t t he does not believe Amer in Can... *396,466,000 $38,652,508 96,09 ’ 
ere Iva , per ent ond of ve > ‘ : — 2 ss ; 
: : > ' - } , New York as t t s rted action on the part of Continental Can 13,250,500 7.185, 800 
per nt. of Ww “4 Ww ) l rh ; 
i" r¢ litional lit hi t tw five ased n agreeing to the terms *Includes $14,000,000) bond 
collatera ra iona eas , 
t t reorga n order to secure which 
" 7 . tl notes v ext he heads of these leased » = 
Mine Workers Formulate New Demands ‘i : ¥ how: sition to yield without court American Locomotive Company 
At the tri-distr t convention of the I t , ime ? “te po haute the eases by which they Report for the year ended June 30 
! ¢ é nm is w ‘. 2 ‘ 101 
er wld at Wil Bat ‘ 4 ar shat are now lered exorbitant payments LS 1914 ’ 
. ceed ag a ] ot M Knowlton says railroad is in the position Of iia.» Kant aie ih $9,203,298 $29,987,438 $54,868 
f t I ich holds un : - goes 
“ — % . ‘ ‘ Prorat f a bunkrupt and extension of the notes means & Exp. & depr 10,445,000 27 48,041,69 
April 1, 11 jude @ W ee ee nee of indebtedness at high rates of interest Net ES SETAE 1,142,602 2 6,826,484 
4 . system of ts . . > —« 
fro ~“ to 25 hour day, a ; ud ment in court, h would mean a receiver- ‘ rages, & ’ 240.379 G4 mi 
« t ‘ l iy , c > ~ ( 
adju lispu tn ‘s y p, al the earliest possible time is advocated Defi 1,491,980 *2 *6,1 ened 
and a er n of I A ‘ Preferred divsS....e.ee.- 1,750,000 1 1,750,000 
= = Def gaa 3,241,980  *326,127 *4,435,305 
Chiengo, Rock Island & Pavifie Railway 
tit t t t} . Manufacturing, maintenance, and admir 


New Benszol Plants 
it l 


Pail par r A pe 1 asking 
enn: e i mm & Railroad pany and y a . , j reciatior yepreciation 
t - age tructing July 15 on $20,000,000 e company’s debentures b strati expenses and d la Depr 
t i i Kawani i st mT i are , - > a ‘ t} ’ 1 , J 16 y 
, i ! r f | “diately w ed to Judge Carpenter in arge for 1915 was $1,040,654 yr 1914, $1,049, alle 
— for the produ of b ) 5 spre =e 
: ¢ t t ted t rf | \ vill ha i 1] States Dist ( at ago last Frida i DL, Say edded 
oriner » be s i i ‘ ‘ i 
i t " t the latter s fe I rs Trust Compa of New * * * 
aa ipa 1 nm A wi I 
\ nn will y Action o the on was deferred until this : 
compa v ia ano : Braden and Chile Copper Companies 
turn out 1,600 lo ia tea ‘ The Braden Copper Company and the Chile pper 
. Curtis Jar and James McLean, two of : i vill 
* * ( Y ? e j l ¢ 
ard nting Phelps-Dodge interes ' , = : t : i 
American Bankers’ Convention at , ’ It , fin i igencies 1 Valpa r I exp 
R l ‘ € ns as wire ors is also 
re ns of t n 1 t An in B rs 3 vill aid A . 
A P . . it Schumacher, Chairman, has th 
tion w t Jed I se = - n n at > 
a ‘7 I , " " . r ser is I or for another year Mr ; ; 
1 ’ ~ t ! } ) ‘ , 
j | f Kan an ind Mr Mel th indorsed company’s * * * 
« mr il I i I ( l x - : 
N whan + ¢ . kers Trust 
8a Ina Va l I I nm . = » the . Butte and Superior Copper Company 
{ 1 > 
v m adopted a r n nd Go n :' ‘ : Oct. 1 | G. Reid 7 ympany has declared ! llar quart: livi- 
7 ¢ j lills ( eir persor indorsement = 5 ‘ } } j 
men ) I } Sta WY ~ I 2 . , M ay “e onal i ~— lend of 75 cents pe sha Ww in extra divid 1 
Ss t j stor that wi » alle« AUISE — } = t 
mod ation of tl order of for n nakin I . rd . will be i $5 pe share which is dou 1 4moun of t ASK, 
t al image t agree to an extension 
cotton contraband . xtra d ijend paid 
* * > s itur 
* * 
Foreizn Bankers’ Committee Arrives ‘ * : 
° ff r : P International Steam Pump Company 
rhe rnin wl » gn bankers Ww a 4 to Cincinnati, Indianapolis & Western * ni F F r , , 
T ‘ ctive Committee representing ai , 
this country to endeavor to adjust the exchange situa- The company |} be i at foreclosure to a joint I Prote : in bs 
! , . of the preferr stockholders obtai rT I 
tion arrived on t Lapland last I la ¢ " i enting bondholders of . 
s 2 > order rr ‘ oug i 1 ai (ou 
sion headed by Baron Reading, Lord f Justice or , e upse of the two mortgages held rd rom Judge Hou . 
1 the fore osure ‘ on t 3 nortgag 
of Iingzland, and ir S Mdward Ho i yndo wa ad The id was $3,500,000 Afier the h foreclosure sa ) I 
t . t t iarant Trust Co r 
finns r: & err t (asse i banker ar philanthro- ga , ‘ onfirmed road will be operated inde- Guaranty Tru I 
I 1 t « our ‘ »T ) T i 1 | 
P! Sie Hent Babington Smitt orme ad of the pend ly of ( Hamilton & Dayton . 1 aS ts yurt had 
Board Trade, and Ba B. Blacket The Fr to suit or to appoint ! r se th ) 

‘ } r th 
member are Octove Hon re of th Forei«n Office and * ing was a ollusive on I sta a a 
Ernest Mallet, Dire or of the Bank of France New Haven no default in the compa $ ymnds ind a 

* * * TI ernn iit nst eertain forme! principal on them is not d itil 1929 I a i 
: " tl tis ec re } hey that the s s e dismissec nd t ompany again 
More English Gold Deposited in New Vork I road 1 it is charged that they tha 1 iit b lismi 1 and npan 
The third large hipment of gold from the English cor red to monopolize nsportation in New England vested with its property rt jefendants must 1oWw 
Go ronment to J. P. Morean & Co f il nts of the l r t p ry bill of particulars Ac- AUS vh the foreclosure proceedings should con 1ue 
Alli« in this countr art iin New Yor} ast Wedn rding to 1 fn) h minutes in this supplementary * * 
da I'he hipment mnt $10. 466.000 i. which pur e 2 of the stock of the New 
deposite n the Sub-Treasur in $10.154.- E ! j 4 i < n the Finance Committee National Lead Company 
wa dey i 1 in Su I id iss cece ‘ : : 
Oo in si sritic w) er ix ted in . s of w 4 if n th Directors and the Standing The ompany Iroug 1 ; 
J. P. Morgan & Co ( D I Government now States artridge Compan is a la 
) ul 4 al at the October term of tracts for ammun.-t on Al I . 
} } inc} ited States District Court tracts are said to be valued 92,000,000, wh Ss 
"Ee OT in approximate ital of 1,000,000 yrders i T: 
RAILROAD DIGEST : n approximate (otal 
4 ' 
Pennsylvania Rallre ‘ 
* s 
I i pme ned for passenger traf- 
“ Fi Kailroad Marning , , ~ 
Weekly — in — : =” mn ft mar ne rf mpany from the Phila- The Pearsite Company 
Following are t ' rnir number : ‘ = 
' — = j i Str Ss Paol N. J., last Satur- The company, which w ly 
f > nt r iro wit? eha ) e 
™ peat: . la I trains will make pur 1 sed pr ss, Was ir ) i I 
m0 ! ‘ 
si , i la D iwa yn Ww i 4 a >=,U ald 
rinsT WI Sict M i | H. | \ . 
Co g P a 
, * * lo \ 
\ ’ ( 
Bu » J t | 1 19) Wabash Rallroad Compa side an A a 
: 1} _ a 
Ch tpeus Ohio I 7 SS 6 1 , vy Ss. I ( i of the Joint Reorga ) i rh npan t i i 
r ise lia K ' Os at t it known that the ylders Ca ( Ix where tl S in 
on ° ? - he <«¢ es ‘ btair ) ) | 
« rado & S ” wid) hq i i ral Trust Company er- or th | ir obtaina a 
ID er & Rio Grand 4 0 at it repr g first refunding and ed b Arthur lL. Pear : nsisn eng und 
rer r é alt ik - A x ! tgzag t are required » make pay- D i { iag in A 
ws ti 
M uri, Kansas & 7 1) 4 re On it least 10 per cent. of . , 
St Louis So vi , 07 2 OOM) t yn the g The remaining 9%) per 
: Submarine Boat Corporation 
TT xos & Pa i ‘ S161 HD t ‘ iid ve Jan. 8, 1916, deferred : 4 
ns Henr R. Carse, Vice Pr ! tk Hanover Na- 
Western Mar j ° SOL Sos 1,263 tr r , nterest and to be s : ‘ 
bh 6 . " : A , tional Bank is been l tt 
K i e ‘ isSesstnen lor ea 
- * ® : nile 2 iad , ind also of the Electric Boa He will a ) 
F s al i I] Stiond the pro rata shar 
Atchison, Topeka & Santa Fe . ° it yn O 1 
, j Dscribed by the stockhold- 

t rder t res mney tion of Sone 

I es , " r Ww rwritten by the bondhold- * * * 
Pacific the mm ny ! i no t Ir , } . s ay 
state 1 Con that vill ‘ nd , tockhold paid $1,136, Western Union Telegraph Company 
e yrmmerce yr t wil eles 
120 o la $27,720,000. As this repre- Last Wednesday the compa jeclared a qua 
Mission s approval ’ lu rmmmodit yr xis 
4 Z _ 1.1 r t. of > Stock outstanding 95.9 per l lend of 1% per t ) 2 

carried from the Atlar eaboaurd to the f Coa : ' 

t iN he ompany is wiped out 5 per nt. instead of a 4] i 
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REPORTS OF NATIONAL BANKS REPORTS OF NATIONAL BANKS REPORTS OF NATIONAL BANKS 
, , , . » : 
If you have money to in- 


vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


iF | 
Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 
At all news-stands—10c. Or send $5 to 
Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 
ILLUSTRATIONS OF THE WAR. 
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FIRST NATIONAL BANK, 
RICHMOND, VA. 


RESOUT! ES 
oOans aha investment S11 50,000.18 
0 drafts HOS 
mainks 665,086,908 
re 1,157 O10 
State ind 


168,899 





LIABILITIES 


Capital stock $2 OOO 000 00 
Surplus and profits ee a 
Ci RENEE cid cccsccececeene 1,761, 500,00 
Deposits saciake 12,865,480 02 


1,028, 400.00 


WY sGe wand ceaie $18,946,090.23 


JNO. B. PURCELL, President 
JNO. M. MILLIER, Jr Vice President 


W. M. ADDISON, Cashier 

















THE NATIONAL BANK OF THE 
REPUBLIC 


OF CHICAGO, 


| 
“Ta L 
ne s 2 
| s 
‘ $17,830 2 
| I a 1 
Othe ’ 3 
~ ; ”) 
ri ” 
i X S , 
i $28, 02 ; 
Ca 1 $2 «M ”» 
$ " 2 ; 
Cireulatio 10 100.00 
I r i 10.00 
Lond a 0D 
I ter M CreGit ...ccccccscccce 00 
I 5:<:0.0:4.c:0e asda enndeded aoe ot 12.00 
Total $28 74.16 
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REPORTS _OF NATION/ AL BANES. REPORTS OF =a AL BANKS. READJUSTMENT OF CAPIT AT A ID DEBT 


New York, Monday, SeptemBer 13, 1913 THE ANNALIST 2 
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{No. 1,461.] [No. 733.] 
REPORT OF THE CONDITION OF REPORT OF THE CONDITION OF 


THE NATIONAL CITY a NATIONAL BANK OF COM- The Missouri Pacific —— Company 
Se Tuke ts The Sine eats Si || MERCE IN NEW YORK, AND 








New York, at the close of busi , 3 
wi t the ‘lo se ‘| SEL Iron Mount d Southern Rail 
at the ‘close « Sept. 2, 1015. ouis, Iron Mountain and Southern Railway 


RESOURCES at the close of 


Loans and disc« £204,057 ,943.74 





race Company 














Customers’ liabi ler let- nek t 
ters of 5,781,753.48 Loans and dis- 
Cc ustomers’ liability account of 3 A counts ..... . .$170,496,315.66 
© Acceptances "’ 1,018,992.59 Acceptances of ee eee 
verdrafts, secured and nse- - other banks dis- : : 
J ured “ig “ig 1,577.05 counted ...... 4.183.179.41 In view of the appointment of a Receive each of the above 
8s nds to secure } 
OS Se score iis "g394.670.406,07 named Companies, the time for the der sit urities hereinafter 
U. 8. and other bonds oy ee a oe described with the Depositaries and § J i below, sub- 
$ ds ¢ he " > j . 
7 Cee ae Rane ed to se- ject to the Plan and Agreement o! Re x tr uly 1, 1915, has 
Stock of Federal Reserve | ee been extended TO AND INCLUD} OCTOE 15 
Securities — pur d Default having been made in 1 { interest due 
cninae “Macias, Parison sree September 1, 1915, upon the Forty ¥ t. Gold Loan 
atu State ~ > . : ‘ 
puxtures soeeee eee ee ee ees denonit i Bonds, the Five Per Cent. First e Fifty-Year 
ee Sue , ~ re ane spre payable ... $475,000.00 Gold Bonds and the Trust Five Per é unuary 1, 1917, 
1eck Securities other mentioned below, THE RESPECTIVE D ES AND SUB- 





Country checks, han J. s 

suelamats ir Sonecions Bice hes et ae DEPOSITARIES FOR SUCH BONDS \V DESIRED BY 

Checks on other banks in this unpledged ..... 16, 760,711.30 DEPOSITING BONDHOLDERS, ADVAI ) THEM UPON 
2,957,731.83 : oe THEIR BONDS, AT THE TIME OF DEPO THE SAME, OR 

TES OF DE- 
























































































ME weeusaueua aa oo 662,987 diesen 
Notes of other national banks 477,500.00 ae Bone, Os eve et || SE eee ne eee 
Federal Reserve notes os 569,500.00 | ., a jes, & ss »235, 30 UPON PRESENTATION OF THEIR CI | CA 
aw aoa ubser »tion > ; - Ir . 
yr ay ack ae Pane POSIT HERETOFORE ISSUED, THE AM OF THE INTER- 
Specie ault 98,471.51 - — 2erp ~ ~ P SAAT 7 . 
are gal ~ tenia eral Reserve per ee EST DUE SEPTEMBER 1, 19% 5, UPON T i INDS. Ownership 
protes in vault —9,494,000.00 i ceeenrees=se+ ORS certificates in accordance with Feder aw will be required 
pos Ped- sess & - 
caer Sten tee BOM cote css 1,050, 000.00 in case of all advances. 
22 nt 29 R98 O57 —_-—— 1,050,000.00 
si act aM ccc i + 144.479.428.85 Banking house ........ sexed 2. 000,000.00 DEPOSITARIE 
Gold bullion ..... » 3,854,114.1 a cee due from Federal — For Capital Stock of The Missouri Pa . npany 
»de th tI : teserve Bank. . : 3,164,502 ¢ seu? . ’ : 
oe ae ot oh am ci nD 146.387.5 Ne t pri ur or le from banks P CENTRAL TRUST COMPANY OF NEW YORI New York City. 
Due from U. 8S. T eas irer i wT ‘00C 00 and bankers ae 2 569 460 54 a 
‘asia pp or ananae fer Clearis g Ho a. 21,978,381.77 Fer The Missouri Pacific a Company's } F Cent. Gold Loas 
nee ane cue " 472,576 7.06 ther checks on s in the lone. duc Mas 
same city as reporting ban 948,020.12 
LIABILITIES Outside — checks BANKERS TRUST COMPANY k City 
Capital stock paid in.......... $25,000,000.00 and other cash scippieieaianinssiinidaninminstiiaia 
Ye é set aside I oreig i ee a R 2,662.87 = ews 
. ae hace re , 14 3,000 ,000.00 wracte nal curren — For THE MISSOURI PACIFIC RAIL rH! ANCH RAILWAY 
Surplus fund............ 1.222 25,000,000.00 cy, nickels, and WAY COMPANY’S edgy E eee 
— “yoo yaar less expenses iii COME Vices iccccs 659.08 iit Five Per Cent. First and Refunding & nds, due February 
and taxes paic ‘ a4 9,942,329.6. — - 321.95 . ad Or re ? 
National bank notes out ‘sta nding 2,927,750.00 Notes of other national banks 2,500.00 Mortgage Fifty-Year Gold Bonds - ee . _ 
aan Sa eee aad Datacat Shaner 200,00 September 1, 1959, TH ( ANCH UNION PA- 
bankers .... $219,161,451.34 Lawful money i: ' Consolidated First Mortgage Six Per Cit WAY COMPANY’S 
Dividends unpaid. 1,030.00 Total cc Cent. Bonds, due November 1, 1920 N ir Per Cent. Gold 
“ )s- -tend ries 194 
a nsloeion e ‘ eases Trust Five Per Cent. Bonds, due Janu- P 
Seam . -s . . 1a THE E ) ANEY VALLEY 
ee with wv. s ary 1, 1917, a IR * 
Demand certifi- Tre asurer (5% First Collateral Mortgage Five Per i AN pg —. 
me of de- pe circulation). $175,000.00 Cent. Bonds, due August 1, 1920, and » Tuly 1, 1926 
nt Se Due from U. S. : ; ae yo, so 
Certified checks. . Brereton vs Lexington Division Five Per Cent, First : ae : ’ é ‘ 
Cashier's checks ae xs __ en 275,000.00 Mortgage Bonds, due August 1, 1920 TH ae. aA? we ttf 
outstanding Customers’ liability under let- ; 8T. LOUIS, IRON MOUNTAIN AND E .w “pie Per Cent. Gold 
eee... 0 ters of credit -  2,934,029.27 SOUTHERN RAILWAY COM- facie bh. dom Season a ee 
Po = gpa 263.000.00 Customers’ liability account of PANY’S First and Refunding Mort : A : oe : i 
ene _— 391.740.097.69 * acceptances ne 225,665.59 gage Six Per Cent. Forty-Year Gold BOON : r. Lou IS AND SOU- 
VU. 8S. and other bonds borrowec aia 50: 150.00 mg eens rs’ ob ations ane unt kencanatanl Bonds, due July 1, 1952 Hi VAY tag eogty | $s 
€ ved 0,502,15 mank’s mtingent Liability Ke 100.0 ne z I t A Forty 2 
Bills payable, including obliga- meaner ceaaeie gon pat 32 THE KANSAS AND COLORADO PA ~ + he a Ot a 
tions pnanasing money bor- . . neers ER eee ae CIFIC RAILWAY COMPANY'S Pe: = : cel : august , ot. 
aoe ; 2,081,984.51 OD fn cnteas . woe e ee $284, 295,347.05 First Refunding Mortgage Thirty-Year  LITTLi NCTION  RAIL- 
Letters of credit. cos aanee 5, 781,753.48 a : ~ Six Per Cent. Gold Bonds, due Febru } Co ———— ye" 4 
p: e« on nports . _ - Six Pe Bonds, « 1, 191 
, . ta : . LIABILITIES. ary 1, 1938. Ss, due pri ’ 
and exports...... ‘ 1,018,992.59 
Other bhiabilities..... 580,759.11 Captent stock mie en GUARANTY TRUST COMPANY OF NEW YORK way, New York City. 
Total...... $472.575,817.06 | Surplus fund..... 10,000,000.00 ae 
mets of New York, County of New York, ss.: —— ~ SUB-DEPOSITARIES FOR ALI E RITIES 
F. A. VANDERL IE President of the Total capital and r rcow 4 
ee... named bank, do solemnly swear that surplus ....... $35,000.000.00 St. Louis: MERCANTILE TRUST COW : 
the above statement is true to the best of Undi - London: GUARANTY TRUST )MPA?P NEW YORE. 
my knowledge and belief vided : 
a F. A. VANDERLIP, President prof - ADDITIONAL SUB-DEPOSITARIES 
Subscribed and sworn to before me this Sth its. . .$7,397,508.92 
day of September, 1915 Reser- For Bonds HOPE & CO 
EDWIN F. COREY, Notary Public, ved Amsterdam: AMSTERDAM N K 
N - Co. ; . 
Correct—Atte _ Be 696,225.33 For Stock Administration « ROES & GOSMAM, 
JOHN Ww ‘STE RLING ) Reser- } > > Cent. Re 
G. H. MILLIKEN + Directors. ved Basle: pe wae. See BANK VEREIN 
CLEVELAND H. DODGE for > 
inter- For Four Per ‘ : —_ 
est... 92,394.64 oe J SCHWE ZEI I IT-ANSTALT. 
nial $8, 186,128.89 Zurich: or Five Per Ce ! 
MECHANICS . AMERICAN NA- Less current ex- BANOU! FEDEI 
penses, interest — j For Four Per Ce ; 
TIONAL BANK, and taxes paid.. 132,704.99 Berlin: } SCHE TRI s-ESELLSCHAFT. 
. 8,053,423.90 . : ul t rse ! 
ST LOUIS MO Circulating notes.. $3,500,000.00 Stock certificates must be du e . : € accompat nied by 
. ; - Less amount on blank transfers and must be stamped : . P ¢ der the ew 
hand and in York stock transfer tax law and also t ce Federal Emergen cy 
Sept. 2, 1915. * Treasury for re- Revenue Act. Coupon bonds must be a r aturing on or after 
demption or in September 1, 1915 Bonds registere to bearer form 
RESOURCES. Wansis ccccosecs 57,000.00 ; before deposit; and registered be nds t nds, or be regis- 
Loans and investments $17.374,403.93 an ——  3,443,000.00 tered in the name of the proper D oper assignments of 
Guartiaten , ens s saat x6 a rs banks anc "$125, 229.972.08 any interest thereon maturing on or or prior to the date 
Due from banks we . 13 005,856.14 Divide nde ds unpaid, ae “14 14,097 50 of such registry. s 
Cash and reserve : ; 4, 144,684.57 Demand deposits: Deposits of securities will not be received after O 1915, except upon terme 
United States and other Individual  de- approved by the Readjustment Managers. ; 
RR eaiasagag * x a 1.922.198.19 subject Copies of the Plan and Agreememt « tea t rained from any of the 
ge eae P heck.. - 94,321,361.83 Depositaries or Sub-Depositaries or irom the ecre he three Committees 
Total ...........$36,450,740.69 | “Genecit due se named Sees. iaiias a teal 
less than 30 Dated, New York, September 8, 1915 KUHN, LOEB & CO.. 
TIDE lays ... ° 84,011.73 
LIABILITIES Certifies Pom eg “32 adjustment Managers. 
Capital stock. . $2,000,000, 04 Cashier's checks Pee d ttees have appr an and Agreement ef 
Surplus and profits........ 2,829,021.74 outstanding __ 4,805,828 64 SS te Gn te oe scot net epg og? Re secuch 
ae ce prot opi sababe 30 ont 7a an ab Total ... P 233,146,583, 81 ties which they respectively represe securities, 
‘ coeds én < 21,718.9% rime deposits (subject to 30 ALEXANDER J. HEMPHILL, Chairmar 
Sa days or more notice) on ) 
WP aos tennis $36,450,740.69 | Unearned discount......0.000.. | 541,500.81 ROBERT FLEMING (London) | — 
Letters of credit . ¥ DONALD G. GEDDES ee eo -¥ “~~ 
, —— . Acceptances based on imports > y t rst an Lod 
OFFICERS and exports ; genase 225,665.59 JEROME J. HANAUER g Mortgage Bonda, 
WALKER HILI President Liabilities other than those ALVIN W. KRECH 
FRANK O HICK Vv . ‘ : above stated........ Pet Oe 800 000.00 Cc. E. TERMEULEN (Amsterdam) 
Al + Ss ice *resident - e " \ . 
> r JACKSON JOHNSON, Vice President WEEE secace Pry ee eee $284, 295,347.05 Lewis B. FRANKLIN, Secretary, 140 Broa w York City. 
EPHRON CATLIN, Vice President g tan . , = : 
AN, ident tz f New , County of New York, ss.: I . B. CLOSE, Chairman 
JOSEPH S. CALFEE, Cashier Cashier of the FRANK N 
CHARLES L. ALLEN tc above-named bank, do solemnly swe ir that OTTO H. KAHN 
2 ame iS L. ALLEN Asst. Cashic r the above sts ate 1 ent is true to the best of my JOHN H. McCLEMENT tee representing 
OER _ —s on —* ashies ee OGTEVENSON E. W ARD. Cashier JOHN W. PLATTEN 5 Bes aes —— 
PHILIP H. MILLER, Asst. Cashier pasate . ps - J. G. SIEGERS (Amsterdam) a ee 
WILLIAM H. HETTEI As . . 0 get opr before this 
sLIA} : oT slu4, Asst. Cashier eighth day of ¢ 1915, W. H. WILLIAMS 
I H. CALI 7 U 
—— —__—— Notary Public. Kines C B. W. Jones, Secretary, 16 k City. 





inty, 
ertificate filed in New York County, No 47. 


SEABOARD NATIONAL BANK. a WANTS 3 BERWIND, | : JAMES N. WALLACE. Chairman ) 


J. HORACE HARDING 


tee representing 





New York City, Sept. 2, 1! CHARLES A. PEARODY, | Directors. ‘ 1 
ADRIAN ISELIN. JR. | FREDERICK STRAUSS Pacific Railway 
« RESOURCES 28 ALBERT H. WIGGIN } y Stock. 
ROBERT WINSOR 


Loans and investments 

Customers’ liability unde etters 
of credit ...... 

Due from banks 

Cash and reserve 

United States and other bonds, 


PEOPLES NATIONAL BANK, . C. E. SIGLER, Secretary, 54 Wall Stre ’ ork City. 
BROOKLYN, N. Y. THE FIRST NATIONAL BANK | GOTHAM NATIONAL BANK, 
RESOURCES. OF BROOKLYN, N. Y. New York, 4 pt 



























rf a 
Total. aid $48,514,775.80 Ieans and investments......$1,347 ee - 
O lrafts ° Ere rreriry , te $1.910.728.67 
LIABILITIES. ; wae from bi Bees 197 RESOURCES, 1), 728.67 
«Al : * e+e . ‘ ; 
Capital Stock $1 000,000.00 Cash and reserve MOK TS 184 Loa ns and discounts s 180. 218.25 
Surplus and Profits 2, 871,167.51 y S ther bonds 7 > om oF curities 031.837 43 
Circulation . 404,997.50 U. s and other bonds... 460,725.70 ae ing house and safe depesit , On 40458 
Letters of Credit 3,882." year vaults 
Deposits .. ook 44,234 72 re $2 180, 594.57 Cash and due from bank 1 : £2979. 445.10 
Papa LIABILITIES. ” F 
Betal.ocscace $48,514,775. 80 LIABILITIES. $2 0) ,.00 
Officers Capital stock ts see eeceees $200,000.00 | Capital ..... at: ESA $200 01 | ind 760.04 
sc NE, Pr Surplus and profits ........ 157,770.79 Surplus eee: OO Of ‘ ahi 200 000.00 
sG ~—t L SON President. i Circulation .. EERE 50,000.00 Undivided profits ae 3.424 (85.06 
az . a >S oar Pre “wasp CORR HEEEENOD: occ. cccccesece 44,954.07 Circulation ......------ ~ 299,08 ‘ 
cc. C. THOMPSON, Vice President D sits 1,727. 869.71 Deposits ate ‘ $3,979,445.10 
B. L. GILL, Vice President. eposits ..... ee | slat, -f é i see 
W. K. CLEVERLEY, Cashier. —_—_—_—_—_—_— $6.240.077 RS 
L. N. DeVAUSNEY, Asst. Cashier, ere ee $2,180,594.57 Joseph Huber, President; John ’ | LION, President 
3. C. EMORY, Asst. Cashier. - : _ Pinatas Vice Pres.; William $. Irish, Vice | x | VLEh, Viie President, 
QO, M. JEFFERDS, Asst. Cashier. J. B. KORNDORFER, Cashier. Cashier; Ansel P. Verity, Asst. Cashic {Y. Castier, 











i} 
: Million Share Days 


T {k} first million-share New York 
irred on Dec. 15, 1886, when 


There wa 


day on the 
Stock Exchange oc 


was 1,095,159 shares. a lapse 





the total 

of six years before a million-share day appeared 
avain, the next one occurring on Feb. 11, 1892, 
when a record of 1,385,998 shares was established. 
Cn that day Philadelphia & Reading furnished the 
bulk of the trading, figuring for 553,572 shares, 
which with four others made up a million shares, 
leaving less than 360,000 shares for the trading in 
the other 102 shares in which there were dealings on 
that day. Just about a year later came the third 
million-share day, and another new high record at 
1,173,953 shares. Again the greatest part of the 


Philadelphia & 


total wa 


Reading, the latter making up 957,955 shares of the 


made up of the dealings in 


day’s trading. 

Million-share days remained rare until 1899. In 
that vear there were twenty-eight days on which 
the trading reached that amount or more. 

In 1900 there were 23 million-share days, while 
in 1901 the number was increased to 83. That rec 
ord was surpassed in 1905 with 106, and the latter 
in turn was superseded by a total of 117 in 1906. 
Since then the best record has been 66 in 1909, 


The following table gives the number of million 





share days in each year since 1901, and the total 
dealings on those days, as well as during the full 
year 
Tota ’ 
1 ) ] Y 
. 7 : I 
1 3 146,181,0 5,577 aod 
b 1) 15,5 a4 ISS,221,1S1 
1m) 1 17,567 4:34 150,748,568 
1 D dseceeeaceeeus , “0. G00 S42 TSG, 520, 584 
Tw 1 140.516. 50S SO 
WO 11 150.658 288 a TOTO 
WH 44 WS, 154,024 15,44 2 
THOS s Hi, 12S .8 1, S21,8ST5 
tun in 77,312,262 214,425,078 
lot 25 VO), T4G 11533, SS2,95) 
ett 11 14,042,188 12 Seu 
Me ..cticidunancune H $598,071 131,051,116 
iD ee §3, 283,582 
i t* 2 2,518,708 $7 SO 2S 
! Is,440,0 Lima ite 
° ind a half mo 
nd a half 
The following table shows the character and 
diversity of the stocks making up the bulk of the 
dealings on the most active days in 1901, 1906, and 
1/15. It reveals the waning interest in certain 
securities and the increased interest in others: 
1tMol 1thMG 115 
\malsamated Copper 25th 254 KD 59,150 
Ame Smelting & Refining O00 112.850 12,20) 
Atchison, Top. & Santa Fe 247,450 1, 7H) 21,700 
Atchison, Topeka & S. F 2,700 hw 
Chicago & Alto a) 
Chicago, Mil. & St. Paul 72,400 12,450 
erie 68, S00 HS00 
Mexican Petroleum ‘ 52,100 
Missouri Pacific 66,800 Ty, 400 1,000 
New York Central SY, 700 1S.0000 14,000 
N. ¥ Ontario & Western oo S00 4,400 12,3337 
Northern Pacific 400 35.800 14,100 
Tennsylvania nee 73,000 172,10) 7.470 
MenGing .....-cccscecccccs 1,600 208,700 1i#}, 400 
Rock Island Co.......... 107,700 200) 
Southern Lacific eeece 151.800 285,000 37,900 
Union Pacific DIG BTS 216,500 04,150 
United States Steel i800 444 208,100 2010 
United States Steel pf 220,140 17 (uw) 2.537 
On the record day in 1901, April 30, when 


3,270,851 shares were dealt in, the number of stocks 
traded in was 171, while on April 19, the biggest 
day of this year, 229 issues were dealt in, although 
half the 
1901, indicating to what extent 


the sales on the latter day were less than 
total of April 30, 


the trading has broadened in recent years. 





OU can save, say, a thousand 


dollars in twenty years, but 


you don’t know if you will live 
twenty years. And that’s the 
reason we-have life insurance. 


The Prudential Insurance 
Company of America 


tks ! DRYDEN 


President 
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THE ANNALIST 


a trite 


but true saying that it is an extra- 


I" 


fame a 


ordinary who quit the speculative 


man 


A plunger decides that he will go 


can 
winner. 
hundred 


and indulge himself in a wonderful fishing 


after a thousand dollars, close his ac- 
counts, 
trip through Canada which he has always wanted 


He 


and accumulates some tackle. 


te take. makes his goal, closes his commit- 
While he is 
ing his purchases the stock which he 
He decides 


that he can’t leave such easy money for others; he 


ments, 


l 


uptown mak 


old out goes up a couple of points. 


hastens downtown and places new orders. The re- 
ult is the same if he doubles his profits. He 
on’t quit a winner, and if he loses he borrows 


money to get back his original capftal. 


_—_ is a young 


man in Wall Street every 


day who has been trying for ten years to shake 


arket’s attraction and turn his back for- 


off the m 

ever on the stock speculation game. He is envied 
by smaller and less successful operators; they 
‘ vate him in the hope of being able to solve 
his method If he had sold the stocks he carries 


and bought the stocks he is short of he could have 


taken a million dollars home with him yesterday 
noon. At the close of today’s session he may have 
a million one hundred thousand, or only nine hun- 
It is the uncertainty of what he 
He 


money; 


dred thousand. 


will have that draws him back to the ticker. 


has long since lost sight of the value of 
it comes and it goes by thousands, and not a dollar 
is earned by the sweat of his brow or is spent to 


His 


counters which he has now on his side, now on the 


make the world better. certified checks are 


other side of the board. His feelings are numbed; 
he cursed the Germans for sinking the Lusitania, 
because it carried down $250,000 in profits; he 


ble 
brought $100,000. 


sed von Bernstorff because his Arabic note 
He is in the throes of an incur- 
able disease, the symptom of which is a callous in- 


difference to anything but the click of the ticker. 


HE story of the Brooklyn delicatessen dealer is 
He took off his 
apron, drew his money from the bank, and jour- 
neyed to Wall Street to buy Electric Boat stock. A 


too good to be true. white 


Germany had written him about it, and 
Then 


In a few 


friend in 
he got 1,000 shares at about $10 a share. 
he went back to his sausages and cheese. 
days his broker called him up to say that he could 
sell his stock at $12 and make $2,000. “ Well, if 
she goes to 12 maybe I get 15,” he said. The broker 
called him again to tell him there was a market at 
15. “Maybe I get 20 if I wait,” he said, and re- 
turned to his customers. The performance was re- 


peated every few days. In a few months the 


broker 


get $400 a share if he peddled his stock out in 


was able to telephone him that he could 


small lots. “ Well, maybe I get a thousand,” he 


aid, 


“ vou’ll have to excuse me; I have customers.” 


( NE of the best-known traders has a girl in his 
office who answers the telephone when he is 
out. and carries messages to him when he is in. 


A friend told him he 
~ re” 


knows 


her $5,000 a 


He 


might get a girl to do that for $15 a week. 


pays year. 


who 


h said, “but then I might get one 


ething, and that would cost me several times 


if harl M. Schwab should link arms with a 

’s clerk and walk the length of Wall 

S v the clerk could go back and be 
i 1 partnel 

icific Mail there may 


Ww" I the passing of the P 
“0, but this is to be doubted, the story of the 


1ares for two in 


years 


scontiner 











Market Place 


A Divergence 








i the volume of trading were always a mea 

of the strength and broadness of a market the 
figures of bond sales for 1915 would indicat 

the demand for investment securities has | 
almost as great as the demand for war sto 
Up to last Saturday the of bonds on the 


New York Stock Exchange aggregated $548,594, 
200, against only $425,061,100 in the same period 
of 1914 and $361,549,920 in 1915. A comparison 
with 1914 would, however, be misleading, because 
of the fact that the figures for this year include 
approximately six weeks more of trading than las 
50 1915 
makes a reasonably favorable showing when cor 
with the per 
volume of stock trading, especially in 
fact that the attention the whole country has 
been centred on the great speculation in war issues, 
In the matter of price, however, the showing 


year, but the gain of about per cent. over 


trasted increase of 70 cent. in the 


view of the 


of 


of bonds is very much less orable than that of 
stocks. Indeed, it cannot be said to be favorable 
at all. While the average price of fifty represent 


stocks has increased by than 29 r 


cent. since the beginning of the year, the change 


ative more pe 
in the average price of forty bonds has been only 


fractional. They have barely held their own. 
in this pr 


now epidem 


Probabiy the two chief factors 


divergence are the speculative fever 
the fact that 
loath to put their money in bonds, for the reason 
that they fear conditions attending the European 





and investors have been unusually 


war will cause a substantial rise in the price of 
capital and the yield of bonds, and consequently 
a decline in the value of existing securities. There- 
fore, instead of the broad demand which the volume 
of sales would ordinarily indicate, the market has, 
in fact, apparently been going through a process 
of jiquidation. 

Not only has it had to absorb, perhaps indirectly 
for the most part, large amounts of foreign hold- 
ings, but it is likely that American holders, too, 
have been either turning their holdings into shorter 
abandoned their usual policy of 
conservatism and turned their money into the more 
sensational At any rate, little 
money is going into the bond market, despite the 
extraordinarily large amount of idle funds in the 
banks. A of a large 
bund house said to THE ANNALIST last week that it 
was now more difficult to place new issues than 
it had been for a long time past. 

Whatever the explanation of the heavy sales, 
the volume not appear to diminishing. 
For the first eleven days of this month the total 
was $25,854,000, against $14,699,120 in 1913. 


issues or have 


war issues. new 


representative investment 


does be 


F the 


estate 


the Mint what real 
Wall 


might lie awake nights figuring the interest that 


Director of knew 


fronting on Street is worth he 


is being lost while the site of the old Assay Office 


remains a vacant lot. 


HE most striking fact on the horizon of the 


English and French financiers when they came 
up the bay was not the Statue of Liberty, the 
Woolworth tower, nor the 


Brooklyn Bridge. It 


was the importunity of New York newspaper re- 


porters. 
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